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At  The  Lookout 


^  A  CHECK-UP  OF 
YOUR 

INVISTMENTS 

A  requisite  of  a  sound 
investment  portfolio 
is  a  periodic  analysis 
by  a  competent  invest¬ 
ment  consultant.  This 
service  may  be  obtain- 
I  ed  mtbout  obligation 
at  any  of  om  offices. 

•  •  a 

A,  I,  AMES  S  CO. 

LfMirri) 

Business  EsteklisherJ  tUB? 

MONTREAL 

iVetorla  New  York  Lpn>jnn.  En>.  / 


SHIPBUIl-DINC  ON 
COAST  PROSPERS 
ON  WAR  ORDERS 

Btidness  Plated  la  Greatest 
•?tm!ij!ux>  To  Industry 
In  20  Vrara 

benefits  for  labor  I 


ALL  PRODUCTION  I  Orders  for  clothing  and  accesor- 1 

les,  amounting  to  $1,437. 758.  top  the  ^ 
DdlUf^  DIDC/^TCIl  approved  contracts  let  bvthe* 

DlIIIU  UlllCLlllU  ‘’’"PP'''  3t  Ottawa  for 

the  w'eek  ending  March  3»h  and 

TA  ll/IMAIIMA  11/ AD  totalled  $3,500,000  in  all.  Or-; 

III  ff||l|l|ni|]  fW/lK  d.ers  for  mechanical  transport,  in- I 
■  V  eluding  over  13.000  tires,  and  tubes.' 

- -  had  a  value  of  .$094,310  Chief  or-  ! 

Bu&ineaj.  Recognizes  the  Great  ders  in  the  latter  category  were  i 


Big  Tire  Orders  In 
Contracts  For  Week 


MONTREAL,  FRIDAY,  MARCH  l.'ith.  1940 


NICKEL  REPORTS 
^.!L-i  $2.39  PER  SHARE 
“S'  EARNED  IN  1939 1#-: 


Question  of  Promotion  Profit 
Involved  in  Case  Against  Broker 


g  :  Possibility  of  revision  in  regnla-  value  of  $19,500,  held  as  collateral, 

e*  DADAIliA  IM  1  n‘Jrt  governing  siscurlty  promotions  be  returned  to  the  widow's  estate 

j.  IjilllPlljl/  IIy  1  ^  ^  result  of  the  ruling  bv  The  judgment  i.s  being  appealed, 

,,|  .'Ir  Justice  Philippe  Demers,  of  the  The  prosecution,  m  the  case,  alleg- 

- -  Quebec  province  Superior  Court,  in  ed  that  the  plaintiffs  were  guilty  of 

"  j  Improvement  Over  $2  A  ;  an  action  taken  in  beha.’.f  of  the  late  misrepresentation  In  sale  of  the 
:  '  Shap,.  Fop  A  Windsor,  widow,  stock  These  claims  do  not  appear 

’■  i  ‘  ’  '  against  .Johnston  &  Ward,  stock  to  have  been  proven,  to  the  satlafar- 

:  Sales  Up  18  Per  Cen*  I  brokers.  |  tion  of  the  court,  for  the  Judgment 


IOC.  A  COPY,  $3.  A  YEAR 


BURTON  EXPECTS 
IMPROVED  TREND 
"  1  IN  RETAIL  SALES 


I  I  e  ,1.  v _ :  Goodyear  Tire  &  Rubb°r  <'  rj  of  Can- 

Impotlance  of  the  Economic  Limited  New  Toronto,  $381- 

FVont  557.  Firestone  Tire  &  Rubber  Co,  of 

_ .  Canada.  L'd  H-aniilton.  $381,455. 

and  Dunlon  Tirp  &  Rubber  Goods 
INDU.VTRY  IN  WAR  TIME  Co..  Ltd.  for. onto,  $lT,-..e3.0 

_  Clothing  and  ar<  es.-oncs  orders 

Wide  Lkpamioti  of  Activities  totalling  $340,653,  vere  placed  and 
.  ‘  •  iffl  •  t  ff  order  for  munition??  ■''  as  award* 


RECORD  NICKEL  DEMAA^D 


Implications  of  the  ruling  by  Jus-  and  "notes  of  Judgment”  Indicated  j 
tlce  Demers  are  that  the  question  of  that  the  finding  was  based  mainl.'-  on  I 


Brin^nsr  Bf;ncf!t  in  Wlitrfi  In* 
veeir*!.*  .Should  .?hare  Despite 
Heavies-  Burdens 

UMIAT  Canadian  producti”e  in¬ 
dustry.  pertaining  to  agricui- i 
Jure,  mines  and  forest.s — .as  veil  as! 

mairiTig  of  munition?  ^nd  oth^r 
manufacturing  —  is  doing  and  ‘-n  nrprtn|\  DDAriTC 
be  etcpec-ted  to  do  und^r  ’■'a.r-'ime  ^  I\£jUUAI/  I  IsUrilu 
conditions  In  furt.hcrins  the  nation-:  — 

?:nr'i”^j  SHOWN  FOR  1939 

Outlook  Issue  of  The  Financial  I  ny  rCI  AWrCC  TA 

Times,  Froductlon  tias  e-Kpanded  in  DI  Vajfj/ilv  LiUu  vvie' 

many  dlrectJon.s  during  recent  _ 

months,  both  prior  to  and  since  war  Rep.jj.in  $4.,03  A  -Shace  Earned 
broke  otit,  and  the  indications  are  Common  Against  SL66 

that  the  up-^’ard  trend  of  industrial  ID  ‘ 

activities  will  continue,  with  a  direct  ‘  leai 

bearing  on  general  business  condi- 

I  tion.?.  Agriculture  hag  been  restored  FO.filTlON  STRILNGTHENED 

to  a  much  more  healthy  state  a£  the  - - 

result  of  the  need  for  wheat  and  Wide  gams  in  ar^ss  and  net  -arn- 
other  foodstuffs  with  the  value  of  and  large  scale  improvement  m 
j  ’  ..  ^  i  working  (-.apital  and  cash  position 


Copper  and  Platinum  Metal 
Sales  Also  At  Peak  —  Good 
Gain  -Shown  In  Final  Q'Ja!- 
ler 


ftjvu  -ivhat  is  an  excessive  profit.  In  un-  alleged  "excesr,  profits  ' 
derwrltlng  and  sale  of  securities,  is  The  evidence  also  re 
Metal  the  courts  to  decide,  Johnston  &  Ward  had  h 


The  Quebec  statutes  themselves  do  above  the  option  nric''  Th"  iuda- 
not  specify  vvbat  constitutes  exces-  ment  raised  a  question  as  to  this 


eu  liiar  rne  piamiiiis  were  guiuy  oi  r»  ■ 

misrepresentation  In  sale  of  Farm  Bujnns  Powcar. 

idsor,  -widow.  I  stock  These  claims  do  not  appear!  War  Expenditures  Are  Seen 
Ward,  stock  to  have  been  proven,  to  the  satlsfar- !  A  I  tl 

I  tion  of  the  court,  for  the  Judgment  |  Inrluenccs 

and  "notes  of  Judgment”  Indicated  - - - 

u-^-  trade  a  factor 

The  evidence  also  revealed  that  - - 

Johnston  &  Ward  had  houaht.  stock  With  Pmspect-s  For  Expansion 
above  the  option  nric"  Th"  iuda-  ,  t  -  .  ~r  //-  e-i  «• 
ment  raised  n  nnestlon  ar.  to  tht.i  1  OUHlst  I  rdthc; - jlow  Rl3C 


sive  profits,  nor  do  they  provide  for  I  practice,  thus  indirectlv  bringint  up 
cancellation  of  contracts.  j  the  procedure  of  ‘  making  a  market'  | 

In  the  Windsor  case,  the  court  for  a  stock  as  an  iss;io  in  the  casc- 

- -  ruled,  In  the  first  Judgment  of  Its  A  point  of  Interesr  in  case  w;s 

On  an  18%  Increase  in  sales  The  kind  ever  issued  in  Quebec  courts,  the  evidence  that  the  defcud.inr  firm 
Internationa!  Nickel  Co.  cf  '"?rada  tJ^at  the  brokerage  firm  obtained  an  had  offered  to  purchase  from  the 
Limited,  report?  for  the  yeer  excessive  profit,  ip  sales  of  Halli- j  plaintiff  a  block  of  t.hs  shares  ol 


ed  to  the  British  5Var  Office 
^?m?untir>s:  SIOO.^’^O,  '"■hll6  th? 

BriL!?.h  Air  r*^i‘'*!v'pd  ^.b 

ord^r  for  air'^r^ft  puppll®>  amount-  j 
me  to  n^%.hn.  I 

'Supplv  order?  -.-ore  a.iso  awarded 
for  barrack  storee.  uav-aj  stores.  - 
machinery,  electrical  vrjiupni.cnt,  i 
cons* ru.'tlon  and  fuel  | 


hi  Price  Level  Appeart.  IntlJ- 
'.ated 


net  earnings  after  all  rJiarge?  and  Gold  Mine?  shares  to  Mrs  I  Ha.lliwell  Gold  Jlines  at  the  then 

preferred  dividends,  equal  to  $3  S?  a  Windsor,  and  that  the  firm  was  prevailing  market  price,  ■'vhi'ch  o! 
share  on  rhe  outstanding  '-omn-i'cn  therefore  riilty  of  fraud  under  the  the  time  ■'va?  much  higher  than  thc 
stock.  This  compare?  wuh  -L'  0?  a  Quebec  Security  Fraud?  Prevention  average  price  for  -which  the  plamtiff 
share  earned  for  the  year  and  i93f*  The  court  ordered  that  had  bought  her  shares,  buf  the  offer 


I  $3.31  a  share  for  the  record  ->ejr  of 

lECORD  PROFITS  . 

SHOWN  FDR  IQIQ 

LlllVffl"  1  vli  popl^lon  iind  an  inerpas?  of  o"' 14.- 

■\¥F  a  In  ca?b.  Tbo  suni  of  •_i.- 

RV  fFI  ANFSF  rft  5'>8  is  written-off  in  the  <  urrent 

1/1.  vljljisl g ljuLf  vvfe'  statement  against  expenditu!.=^s  cn 
_  the  Finnish  properties  of  fh.^  'om- 

eptrrb  $4.,03  A  -Share  Earned  ^  ^ 

......  A  ■  .  <1:,  i-r-  President  P.obert  C.  Staple -,  in 

4_Jn  l--ommon  ^^amst  nresentlng  the  report  states  tha* 

In  Prevdouv  Year  -'vorld  nickel  consumption  .a'tained 

a  new  peak  during  1939  and  that 
conper  and  platinum  metal  sales  "f 
OSmON  STRENGTHE.NED  the  company  -were  at  record  !e-"e1? 

_ _  He  referred  to  the  effects  on  com- 

.  ,  ,  pany’s  overseas  export  market?  of 

Hide  gams  in  ar-ss  and  net  -arn-  ,j,  r.urone 

gsi  and  large  scale  imnrovemfcnt  m  ‘  , 

,rkjr,g  r.?p.tai  And  casb  pr.=ition  Incomo  account  shows  net  sal-? 

e  shown  in  the' annuarrepon'oT 

nadum  L'd  for  the  yea- '  $136.505.d0.'.  .and 

39  Oneratipc  p-nfit*  fpr  , he '  net  operating  profit,  after  deducting 
,r.,-rVu;.rri  h,  111  r,er !  cost  of  Esles  ond  administrative  Ca- 


1939  production  estimated  at  over 
$1,130  000,009.  5flnera!  production  ckne 
has  reached  a  ne-w  high,  level  -with  1939 
a  tota.!  value  for  last  year  of  over 
$470  000, DQO  with  the  prospect  that  5?°^ 


$15,000  in  ■•^gh  and  securities  to  tholwas  refused. 


Aberhart  Government  Defiant 
Of  Privy  CounciVs  Deemons 


CetUetts  From  Debtors  In  F  ull  i 
And  Pays  Wh.at  It  | 
Pleases  i 

-5trone  Effort  Beini?  Made  To ' 
Defeat  Admini-stratior! 

At  The  Foils  j 


1939  Operatinc  p-nflts  fpr  Jhe '  nec  operauag  proiu.  mitr  ueunLuus, 
year  mcrV»^rd  br  nmre  th^n  J'J  per  i  ®n^t  of  sales  and  administrative  cx- 
cL  over'lV.8  andT^  erATs  Vr  cent  $9-600.000  at  $$s.- 

hic^hor  in  iQir  v-hu,:.  366.488  .4ddlt!on  of  other  income 


^  w  I  itrenftb  rf  •3cc5»itl«R  te  the 

Income  account  shows  net  sal-?  :  Afesrh-rt  aafnlnifU-atisr  I-  r.-i-.t  **-sek  » 
for  1939  up  over  $13,300,000  from  the  -(-'•♦tcc  ic  .Aib"*,  is  t-JP-t-'l  !c  the 
nreced'na  year  at  $12.6.505.602,  .a.nd  ceminatim  "l  .ar  '-ahuon  tandidatea 
iiet  onerating  profit,  after  deducting  -wp.  the  Scria!  credit 

cost  of  sales  and  administrative  (nt-  ^  ^  ^  retrreaentaU. ard  16  etcetera,, 
penses.  higher  by  $9,600,000  at  $58.- 1  tj,.j  jg5 

266.488  .4ddltlon  of  other  income  j  t-peiia'  Corr-.c—a...., 

and  deductions  for  taxes,  deprecia- i  xvinnin-n  -Tn  t.be  Vea.rof  the  cur- 


‘‘arnlngs  are  sho'vn 
than  in  1333  at  $36,- 


BENRFITS  fob  I  .AROR  .  .  w  .  I--  a- ^  .  hieher  than  in  IO37  v-hj!e  net  earn-  ut  -  -e.  - —r-,  Cperial  Correspr-denr, 

■  *■  the  next  five  years  may  see  the  total  3,,  rh^rt-p,  n-ere  equal  to  deductions  for  taxes,  dcprecia- ;  wmnip«-_Tn  the  heat  of  the  cur- 

5,c>'<-!  Cc— e«p"nd— ca  raised  to  nearly  $700  000,000,  The  $18  65  a  share  on  the  preferred  stock  depletion  and  '  rent  election  campairns  and  -wl-th 

’'varrouverlphipbu'idioe  o«'the  industries  have  benefltted  and  $403  a  share  mi  '.he  common  jV  0^  war  developments' creating  un- 

Pamsi-,  ,4,st  of"VinaJa"bA^be;n  from  tb^  Increased  demand  for  pulp  compared  v-uh  $11  81  on  the  pre-  fo?  S'-dia^i't^ t 

■■  ..  '  ‘  '  ~  .i  ‘‘V  ,  ,  ...  .r  forred  and  a1  bb  on  the  common  for  -ep.e-eu.E  p. .  ..  _  t  r  j.  a  ,  Tiidiciai  t.ommittee  of  the  PrhT 

rn-n  the  greatest  r.tim'alus  in  a.nd  paper  with  ^reports  to  the  Unit-  jggg  ,5,3 ,he  pveferred  and  ' 'Tounci!  d-claring  that  tjie  act 

oTitv  ■'  oa.Ts  as  a^  r“?u.t  o.  order?  g(j  states  commanding  a  s'Jbstantlal  jo  27  on  the  common  for  1337  $4,45'1.000  _ig_er  t  j^n  in  133  ■  af  $^6,- ;  p^gjg^  bv  the  legislature  in.  Alberta 

r'uT^ni-.  .-h/-'  dollat  Premium,  -while  an  arrange-  Eanjings  for  the  year 'vere  at  the  :  9$7,466  reducing  the  interest  rates  on  pro- 

'  J  "  ■  A  '  ‘  ~  ment  ,to  tTangfer  timber  PTnnrt';  hfgbest  point  in  the  history  of  tho !  Rnr  the  final  quarter  of  1930  netivinriei  securities  to  be  unconstltu- 

Fa  an  mines'$veep‘=‘.r>  *  +  f  -o  ifi  ♦  a+i  «  nT  \m»  The  report  Etate?  that  the,  profit  amounted  to  or  6Tc  tionaU  has  created  comparativelv 

me  AA  Y-\  r”  T  ^  TvTT-  •"  ports  has  H^avy  volume  of  business  in  1039  !  a  common  share,  compared -  th  $8  -  luyA  .-.omment  throughout  'Jia  west, 

. .  ■  ,2;*^  m'lch  to  offset  the  difficulties  -which  carried  earnings  to  a  new!  115  935  or  5Sc  a  share  in  the  ror-  jn  spite  of  the  decision  of  the 

, ^ancouvor  .-  and  and  dislocated  shipping!  high  rerord,  has  continued  and  that  responding  q'aar'er  in  lOiS  and  $li.-  prjvy  Council,  nothing  can  be  done 

A  mainland  have  ^  earnings  for  the  first  quarter  of  this  1  355.243  or  74c  a  share  in  1337.  Fer  lo  force  the  government  to  live  up 

iiau  tbetr  sna.rc  oi  tne  ousine.cs  tm.  pjHiite  Tide  vear  wun  be  cAnsidc-rablv  m  excegc  -  share  earnings  on  c<-'mmon  bv  rjuar-  m,  obligation?  to  its  creditors,  it 

!o'‘.m<=Dt  for  o!  ihreo  thou^d.nd  »  j  1  .  of  the  same  period  last  vear.  .  ters  in  1939  were,  firs'  quarter  62c.  pointed  out  In  Alberta  leaa! 


.Sc-t!s!  CE9rre;rcn'J»!!ca 
?Ticouv^r — ^hirbulldme  m  Ih? 


rh'cn  the  £r65Toc;t  TitimuluE  In 

t'fo-ntv  of  ordCT? 

tliroui'b  ”^11?:  r'^n-^di^.u  ‘VV-a.r 
•^iipplv  B'^Brd  for  p^ibm^rlne  r.ba?i- 
^.nd  minps''ve6n‘=‘r? 


newsprint  DATA 

wiEnip-g-Tn  the  heat  of  'he  cur- '  TrODITA  DV  AT  AIM 

ren'  election  campairng  and  wl-th  i  rljDllUAIllI  A|j/|1JM 

tbf-  ■'•’siv  d^vslopm^nts  cr^dtinsr  tin*  ~ 

usual  interest,  the  decision  of  the ;  OlIAllfD 

SS  .i,  ‘jHOWS  progress 

passed  bv  the  legislature  in.  Alberta'  ,  - 

reducing  the  interest  rates  on  pro- I  FVodlittion  <s!id  .Shipments  15*  2  ' 


For  the  final  quarter  of  19^0  netivincie!  securities  to  be  unconstltu- 


-  - -  LiUliO  W  VtlAOOL  IJJ 

-hipiardr^on  Vancouver  Island  and  dislocated  shinping! 

RriTi^h  Coiumbid  XTi'^inlana h^vo  ** 


iTid  th®!r  sha.r-e  of  the  busine.cs  Em-  ’fhf»  Rj^.^  Tide 
i-.;.-ymcnt  for  »wo  fir  three  thousand 

i-.en  i-  A.fppr»‘’d  to  h°  >-re.:j,trd  bv  Gr  IndustnaJ  Activitv 
"m  Avders.  especl-ali^'  if  the  cr.sine.?  jn  reeard  to  m'unitions  the  nros- 

.r-e  bnjit  on  tbc  c'-iar-t,  a?  well  as  .  '  ,  ,  ,  .  .  * 

'h-  h.i'!.=  and  boiler? 

VAijiteen  minesweepers  arc  to  be  British  a.nd  Canadl3.n  governments 
iiinlf  of  w-hicb  ■purrard  Drvdock  at  will  total  $1.600. OOi.iip  before  next 
'  o>-'h  Vancouver,  he-adod  bv  cigr-  geptember  which  would  be  the 


115.935  or  5Sc  a  share  in  the  cor- ;  jr,  enite  of  the  decision  of  the ' 
responding  q'xar'er  in  1958  and  $li.-  prjvy  Council,  no'Jilng  can  be  done 
355.243  or  74c  a  share  '.n  133‘.  Fer  tc  force  the  government  to  live  up - 
share  earnings  on  C'-'mmon  bv  rjuar-  m,  i*-'  obltaation?  to  its  creditor?  it! 
ters  in  1939  were,  firs'  quarter  62c. : pointed*  out  In  Alberta  legal ' 


I  Balance  sheet  position  ha?  been ,  second  quarter  ,53r,  'bird  quarter '  rirries 
materially  Improved,  net  working ,  S'c.  fo'jrth  quarter  •>-'  Profi'  and,  'The  sit 


j.ru,  ^  ratisf,a,c»o-,-  m^T^d  .o. 

^'Toada  noted  duHe. 

lalntiff  a  block  of  the  share?  o'  mornjm  o-  10.99  ha.  co^ 

lalliwell  Gold  Mine?  at  the  then  ^  i  ^  •  ' 

remiling  market  price,  ^yhich  a-  ,,,,„,dine  to  r  l 

ie  time  wap  m'ich  higher  than  he  ..f 

verage  price  for  -which  the  plamtiff  -  — 

ad  bouaht  her  shares,  bu'  the  offer 

■a?  refused.  D^spi'e  !e:  -  faTorabie  moisture 

''ondi'ion.^  in  '!m  f  irmiuc  and 

the  dis'urb.in.  or-  in  intcrnatioml 

■§  trade  r^sultinc  from  the  'var.  Mr 
fti/CTll  I  ,  P'l'-'on  i;  ni'-'der'itelr  optlmir'ic  oij 

,  i't’-C'  carh-  oipinok  There  will  likeU 

in  1.r.  he  -.g.-s.  roi5.=  id- 

Ve.ytir  o  erabie  ainnum  of  .■■p^ndino  po-.*  ei  m 

j  the  h-and;  of  the.  farm®-"  md  ih*- 

— - — — — - — ^ —  |farm!nc  ''onmiijnitip.-  md  'hi.-  -.■ill 

Wabasso  Pays,  50  Cen*?  lexernisn  ;,n  importin'  or, 

isprin!:  'radn.  though  " 

Direc'or?  of  JVaha?.-o  Coi'ou  poin'e.]  m,,  ihg,  ihi;  vogr  E-.ftn, 

Co  Limited,  have,  dnnlarAd  a  'fall;  on  tlin  A.i-.-lirr,  po.-riMe  d.a'r 

qua.r'erlv  dividend  of  50  rent.^  1  Tb^  ■  erv  farce  out!,?'  .-  nf  ih.-',  rro- 

a  sha.re  on  'ho  capi'al  r-'.onk  of  I  ernment  for  i,-ar  ai"|  ,,  ar  'uni'iic' 

the  compan'-  pavab'r,  .4pri!  l?t  .  and  ^.vnnndi'iir"-  of  nidu-'iy  '  -and 

to  stock  of  i<-rA|.d  MaiTh  2.3  |  rri'-a'p  people.  hAr  .nrA  ,af  n  ar.  avf 

Ja.nuar''  Ir'  du'ideud  on  the  j  a!rea,d''  auamen'iiii  nu!"*':,-  pu'-.-c 

stock  was  at  'be  late  of  3.i  I  and  will  coptln’ie  lU'-rna.rin.l  .--a 

cent?  a  share  "hirb  lepreBcnt-  do  as  the  w-ar  mr. 
ed  an  increa.o  over  ih®  25 

ccnig  a  pii.avo  p.a,d  quaitrrlv  '‘ff’'"'  '’'ic  ‘•-■PW-d'- 

i.hroughou'.  I'lJ'*  ’  -*'•-  'tade  mav  n.nr  b^ 

I  felt  for  some  'ini’  F'^'  tiiers  in 
j  manv  of  '.he  .'maHer  '-iii.-g  and 
iPIlfOnniMI'  AAV  A  town.a  throuchou'  the  roun'rv  .ave 

fcWijrKInl  iJAIA  airea  Jv  feeling  the  ad' an'  jges  ariP 

lljTf  Ui  A-11  I  pia,.£,.,  v-iM,  thpir 

CCDDITADV  A/^AIAI  -ccal  f-actorler  Jb«^  Dominion  elec 
r DDIiUAK  I  AilAlJl  ha?  apparentlv  not  interfered 

--V— munb  with  war  s'lpplv  orders,  but  it 
ntJAlirD  UDAPAFCP  ^®  e.^rpected  in  a.uv  event  that 

btiOWh  rKUGRtSS 

-  ridcra.bls  furThsr  !n  ictlx*l- 

rodutlion  dnti  -Shipments  15’ '2  ties  m  business 

am)  18 Lr  Pei  Cent  Ahead  j  Belief  costs  are,  on  tjae  decline  In 
/  ,  .  !  most  comraumtie?  and  it  necessar- 

o,  -idS-  YcaI"  !  1].^?  follou't  thdi  th^rc-  ;Ttf  mor?  po- 

I'  tenMa.I  'Va^b  amon^ 

peoiile  of  restiir'cd  mean.?  tian  for 
some  -time,  pas' 

,’T7  .  .  !  Less  productive  conditions  than 

Production  and  shipments  of  news- 1 


and  18 ’,  2  Pei  Cent  Ahead 
ol  Last  Year 

O'V'ERSEAJ.  EXPORTS  UP 


AAAO  y'gllgro,  wd1  build  piv.  and  »1  .  ,  y,  1,  XI. 

^  '  _  -  '  ^  first  vp.;5.r  of  war.  v/h\]e  nvinv  other  ' 

^  i‘‘vth  A  I^n^ou^•pr  ShlT>  TTcp^ir:*.  Ltd,  i 

a!-o  on  'he  north  -hr-re  of  Purra.rd  iQ'^'Jstrlex?  are  benefit.ting  by  cur- j 
In!<^t,  managed  bv  Don  neivire.  will  tailed  e.xport?  fro'ji  some  countries 
b'lild  six.  and  Canadian  ?>a.tlonal  at  and  increa.sed  exports  to  ethers 

Piince  Rupei'.  two.  which  have  more  than  offset  the! 

Th‘=  ve.?=€!s  are  to  be  1/9  feet  ,  .  .  ^ 

tone,  but  detailed  speolflcation?  I®-  -  m^Tket?  D  R  Turnbull,  Presl- 
have  not,  been  made  piiblic  bv  the  dent  of  the  Canadian  2Ianufacturers' 
covernment.  The  cost  of  iliesA  a-e?-  Association.  d.'t-ectr.  attention  to  the 

'''a’a  aaa’-  $8,000,000  ,  manufacturing  index 

and  $0  000,000 


higher  at  $5,085,608  with  current  as¬ 
sets  up  $700,000  at  $.5,914,499  and 
current  liabllitie?  un  over  $200,000 
at  $828,891. 

Net  operating  profits  are  shown 
nearly  $880,000  higher  at,  $2,982,676 


and  increa.sed  exports  to  ethers  jjg(_  available  for  dividends  amounts 
which  have  more  than  offset  the  to  $1,864,951  as  compared  -with  $1.- 
lost  market?  D  R  Turnbull,  presl- 1  303.490  for  1938  Pajunent  of  pre- 
rfAnt  x-f  .6,.  r  :  ferred  and  common  dividends  left 


un  ard  Vj;;dock,  fmi'r  a'  the  close  of  1939.  with  corree- 1  ^heet 

.J  _x  t:-  .  lx  J  ...  ......  to  $1,866,790  from  $1.328.i4.  and  in 

.A  xraAE'SrDep-t  J  a  “  investments  (market  va¬ 


pour  subma.rine  chasers  are  being 
b'liit  b'-  'be  Purrard  Drvdock.  tmir 
bv  Yavrriws,  i..td  at  F.so’iimalt.  and 
tu'O  bv  t  lttoria  Machinery  Depot. 
I'l-'toria 

tha  Wallaco  company  'vill  build 
engines  for  fhi?  ships  1'  is  buildina 
ind  S'-'m.c  of  the  ether  engines  may 
(Continued  on  Page  6) 

C:>ngratulatinns  ! 

In  elancing  ei-er  \our  edition 
of  T'nda'-.  Tan'ia.ry  26t,h.  mv  atten¬ 
tion  "-a?  attr-a.f.ted  bv  an  article 
•vn  th"  Theorv  ^nd  Pr.act1re  of  Va.l 
ua.tion.  ba'-ing  particilar  cefer 
ence  to  depreciation,  bv  Mt  ii'  D 
Aiken  adi'is'er  and  appraiser  of 
Montreal  I  found  'his  article  so 
in'eresting  and  v.a!u3b!e  tha.'  T  ft'e! 

T  shei'ld  write  and  express  mv  a.p- 
P’-eciat’on  fe-r  't?  midance  te 
tbose  called  upon  to  deal  with 
'-ai'ia'.ion  of  proner'v  or  da.m.age 
',0  propert.-'  The  definite,  concise 
and  master  1v  en'iucia.tion  of  the 
factors  to  be  applied  in  determlu 
Ins  the  r  a.iue  of  goods  or  property 
can  onlv  emana.'e  from  one.  avi'is 
profound  Inow-iedge  of  the  sub- 
tec.',  acquired  'hro'igh  rears  of 
aotua.l  rra.c'ic.e  in  loss  adjus'me.nt  i 

Beth  Mr  Aitjen  ijnd  r-our  na.ner  j 
are  to  be  congra."iiated  for  the,  ! 
nubiishins  of  ?t|c,ii  articles  1 

Eel1er-c  me  r-Aijvc  sincereiT*  j 

N  E  ?.4L.i".4S,  ' 

.'unt  cf  ‘'laim?  ' 

'*?■  Fide.Ht.v  Gu.ar.  Ce  ' 


ba.M  risen  from  68  7  in  19'33  to  136.9 
at  the  rlose  of  1939,  with  corree- 1 


ductlon  from  6'9  3  to  138  2.  and  in  |  fContinued  on  page  6. 

phvsicai  volume  of  business  from  67  ;  _ _ _ 

to  133  3  Export  trade  has  expanded  1 1|»  •  u  lUPnCACCn 
correspondingly,  and  in  the  produc- j  ffAK  HiLKIjAiJIjU 
’  'ion  of  eiectrlc  energy,  rall'vay  j  _ 

I  freight  movement,  and  in  other  dl- ]  PAINT  RIISINF^^ 

j  rec.tions  there  I3  to  'be  found  a  re-  1  DUuIIsLlUW 

;  flection  of  this  ©xpansiou  - ' - 

'  CL  ij  o  e  Dealera  and  Industrial  Buyers 

-Should  Be  Fronts  i  1  r*.  •  ,  n  . 

i  c-  ,  ,  ,  CL  *  Showed  Desire  to  Protect 

;  For  Inx/estoE?  to  Share  1  .  _  ,  ,  „  ,. 

I  I  Their  -Stocks  and  Supplies 

I  Although  step?  ha'-e  been  taken  '0 

prc’-ent  anvthinE  like  profiteering  _  , 

The  latter  months  of  1939.  par- 
on  v.'ar  contracts,  and  an  incieasing  particularly  those  subsequent  to  I 
b’irrDn  of  taxation  must  be  expected  !  the  outbreak  cf  hostilities  in  fep- 
in  f'-'UowIne  out  'he  nrincinie  of  I  f^siber,  were  busv  ones  m  the  paint 


5'r.  fourth  quar'er  <^7- 

Profit  and 

loss  figures  for  the  pa;'  2 

vears  com- 

pare  as  follows 

— 

193? 

1938 

t 

$ 

Net  sales  .  - 

!07. 193.723 

Coat  cf  Sale?  .  * 

70 

56.896,424 

Adm  expen?** 

}  <c,AC  Q  ?  3 

1.614  131 

Net  Oper  Profit 

8 

43.684.168 

Other  Inronte 

338.475 

Gross  Inccme  .  , 

3?  <.30  .377 

49.222.643 

Taxes  . 

•1 1  i;2.iri 

8.090.916 

Deprec  Depict. 

■  "3.620 

7.017,039 

Retire  t.  *1r 

I.713.2I8 

Net  Lamina? 

fli? 

32,399.470 

Pref  Dnudends  . 

1  fiO!) 

1.933.899 

Com  Dundend?  . 

79.1  36,3  3? 

29,136.338 

Surplus  .  . .  , 

3.75  7.27? 

1.309,233 

Pre’-  Surplus  ... 

72.259.896 

70,930.663 

Balance  ..... 

7“.PI7,'73 

72,259.896 

\\'ritlen  off  . 

t6.’23,aC'.8 

To  Prof!*  &  i-ose 

;t.2'33.-'7 

72.259  896 

Lem.  or.  Cem  .  . 

52  ?“’ 

$2.09 

• — Includes  $T 

296  998  re 

served  for 

I  print  from  /"auadian  mills,  during' 
tuati^n  amount?  to  thi?.”  1  February,  while  -bowing  the  normal  i 


■op  season  in 


oome  section.?  of  tEe  West 


i  ne  .nuatmn  iLinoum?  ro  vnis.  ,  r  > .  xv -uo  uorma.  ,,, 

H  $•  Patterson,  KC.  is  quoted  as  contraction  f'.-om  January  totals  due  AVe.iitern  farmer^  The  rapid 
declaring  by  the  Calgarv  Herald- j  to  the  shorter  working  month,  con-  outw.ard  niovompm  ot  vbwi,t  'vbi^ 
"The  people  of  Alberta  must  meet  i  tinu^  to  reveal  a  considerable  ex-  -t^ted  to  mo-,  c 'oward^tbe 

their  obligations  as.  for  inst-ances, ,  P8.nsion  a.?  compared  with  last  >^ar  ,,,  ,  r,,,,.ndou.?  quanti'' 

taxes  payable  the  government,  in  '  Production  for  the  month  at  $231.-!^,.,,,  reinovo  the  vk-iMo  c,,inpiv 

full,  but  ih./'  government  ..an  pay ;  823  tons  was  1 5’-'2%  greater  than  the '  ^  ^  nr, re  -’'ouid  mi'-- 

vhat  it  likes  10  person:,  to  whom  it  j  February  1933  total  of  200.631  tons,  ■  a4i?i  io  4Vf  !f.,n4  U'e  nr:ib- 

owea  monev  ”  -  while  shipment?  of  21 1.322  ton.?  were  shortage  in  Uio  n-  non  ' 

T.etrn)  PerntirsA  P«fiiKA<l  01  er  lS\^-,c  In  e.VCCcS  Of  those  Of 


full,  but  the  government  eau  pay 
"hat  it  likes  to  nerson:  to  whom  it 


823  tons  was  i5’-'2%  greater  than  the 
February  1933  total  of  200.631  tons. 


T  egfll  Recourse  Refused 
PaUerson  declared  it  would 


VD  V2I8  I  Df'^essa.i-v  to  obtain  a  fiat  or  per-  i  '  shipments  from  Canadian  milis 
m;-s.?lon  from  Premier  Abnharf  -and  increases  d 


J’.S,  Trade  and  Tourist  Tra!!!*- 
'Jur  export  ii-ad"  with  ih--,  '.n.'ed 


enforce  the  ruling  of  the  Privy 
Council  and  rue  for  arrears  in  in¬ 
terest  owing-  to  bondholders.  Need- 


Canadian  income  j  i  i  i  <i_  j- 

I  f—To  for  e.«r-nd:ture%  In  Fin-  !  IPg  legislation  ho-^-ever.  was  dlS- 

!a.od  allowed  by  Sir  John  A.  Macdonald 

'  Balance  sheet  show?  net  ivorklng  I  then  Prime  Minister  of  Canada,  In 
I  capita!  up  at  $66. 513. $63  at  the  end  the  (^luebec  case,  hov-eveix  the  dls- 
;  of  1939  as  compared  with  $63,749,717  allowance  of  the  legislation,  w-a.?  ob- 
on  the  1938  balance  sheet.  Current  served  and  no  effort  was  made  to 
:  assets  increased  by  about  $6,350,000  carry  on  an  illegal  act 
!  to  $85,728,966  and  current  liabilities  Mr  Patterson  thought  tha,t,  par- 
by  about  $3,550,000  at  $19,209,403.  ticularly  Iniquitous,  "as  the  system 
Principal  changes  in  the  balance  in  Alberta  rv-hereby  bondholders 
sheet  include  cash  up  $4'775.00O  at  who  accepted  half  Interest  were  ob- 
$45,136,624,  inventories  do'vn  $1.450.- '  liged  in  effect,  to  sign  a  undertak- 


expenditures  In  Fin- 


Mr  Patterson  recalled  that  the ,  n'ornestlc  "shipn 
nearest  parallel  to  the  present  si'.-  ,j,an  in  January 
I  nation  was  an  effort  made  b'-  the.j-g  over 

j  Quebec  government,  many  years  i  fower 
I  ago,  to  reduce  the  interest  payable  :  '  Enited  States  i 
,  to  bondholders.  The  interest  reduc- ,  f c,-3n,jmavi 


178,236  tons  for  the  same  month  of  ■  Trade  and  i 
j  last  year  i  Our  cxpoi  r  ii  adr. 

Shipments  from  Canadian  mili?  to  jitate?  continues  n  i  hirii  D'-rj  ,an.,l 
all  markets  showed  increases  dur-  this  fa,  tor  will  :i  ii,o;t  iiupo'- 

i  ing  February,  shipments  to  the  U.?  taut  iiiflurncf  on  ■  ur  in'crua!  econ- 
being  higher  by  24,190  tons  -at  164.-  oui'-  In  fivo  njontb.  ifer  'he  ou'- 
;  296  tons;  overseas  shipments  being  I  break  r>f  the  wir  United  .-fa'e; 

,  'ip  1,265  tons  at  31.303  tons;  -and  do-  niirchases  of  *  auidiau  preduc'.- 
,  mestic  shipments  showing  an  in-  "  ere  $79  itiin.imn  ri-c  isj,-  iij.aii  in  ihx, 
crease  of  1,642  tons  at  15-223  tons  :  samo  px^r-O'i  -a  i-ear  cirliet-  -,10-1  an 
Domestic  shipments  were  higher  It,.,!  add!'i"u,!l  r.a'ioli--  should 


'ban  in  January  but  shipments  to  'he  I  thereforr:.  be  dcn'.  ed  no'  onlv  in  tiic 
U.S.  and  overseas  markets  werejhs.sic  in'iusti  ics.  in  "'hicii  '.he  ex- 


'Ysr.  pf'*vts  oriiTin.jio  biif  itI.-l*  Ir.  ♦hB 

United  States  imports  of  newsprint  |  siHiary  'rad";  and  services  require.d 
cm  ^'-andinavia  amoun'ed  to  onlv  Dr,  move  the  .svpor'.s,  'o 


8,953  ton?  in  'ar 
sm  2-1 1 6  f-  f  ii2on  Th  1 
many  yfars  no'i' 


^aruai  v.  thi?.  bemc  the i  Un»rr-rJ 


ioTil  renorted  for 


IT  1?.  ajiMcip.TtPd  that  there  •a'ill 
bs  oon?iderab!v  inr.rGa?ed  tourl?* 


[  Canadia,n  ne"'-?priut  mil!?  operated ,  trgfftr  tram  the  ^'nifod  EUte?  t.h:? 
■  3.1  65. of  rapfa-cit.v  duiing  F  obrii- j  v/hich  Fb.'-ub!  prow  siti  itnpor* 

,a.iv.  whiLii  compared  v  jtli  i  ?  oCc  farror  ia  The.  outlook  for  retail 

I  era,Lion.=5  in  Januory  and  60''c>  in  Tho  D'^minion  irovernuicnt  ? 

^  rU'i.ry  1939,  S^hipment?  lar?t  Tuonth  !  fijj]  paerp  nra?p*r'’tp*o 

,  wore  GQual  lo  60*^0  of  mil!  ca.pa,citv  in  ! tjr>  L'^na.dt!,  recently  pub- 
'  uauiidti,  ^■'’hicb  compa-re?  i  li^hed  in  th?  tdosi  Lnfluen.ti3.’.  .A.niPr- 

j  in  Ja.nUti.ry  ot  *hi?  year  a.ud  periodical?  ?houM  hr  '*'f 


na,y-as-vou-eo  so  far  as  possible,  in- j  Indus-r'  .  and  that  ^- 

,  ,  I  tivitv  has  been  earned  foni  ard  in- 

creasod  profits  for  'hose  industries  |  the  nev/  calendar  year,  sa'  s  D  A 


inventories  aown  '  iieea  m  eiieci.  to  sitn  a  unaerruK.-  pobruarv  193^  '  ai  ‘  iri 

Of’O  at  $30,696,145  and  receivables  up !  ing  that  they  were  receiving  pay*.  o  months  of  this  year  ’ 

over  SG.000.000  at  $o,2''5,2Sl  Among  |  ment  m  full  Thus  the  government ,  Canadian  production,  at  82,855  tons,  |  “nd  ott-v 
the  liabili'ies  payables  are  $300,000  j  was  proteced  from  fu'ure  iiabilitv.  tons,  or  1S%  lu  . -tce.ss  of  bv  -ej  t 


higher  at  $6,117,901  and  tax  provision  I  In  the  event  of  the  leels.latinn  bciae 


(Continued  on  Page  6> 


(Continued  on  page  6) 


direr.tlv  eoneemed.  a?  well  a.?  many  'Whit'.aker, 
o'hens  henefittlng  indirectlv,  a.re,  to  3gliig  dir 
he  exnected,  and  are  in  far'  already 

ment  to  Th 

In  evidence  That  this  improved  arisen  froi 
s'a.tn  of  buslnes.s  has  not  been  at-  and  dealer 


■Whittaker,  i-lre-presidon'  and  man¬ 
aging  director  The  c-herv  in-tMl- 
lia,nis  Co  of  Canada,  in  a  state¬ 
ment  to  The  Financial  Time?  'T'  has 
arisen  from  the  desire  of  merchants 
and  dealers  'o  -assure  'hmnselvesof 


r Gnrua.ry  r9ol*,  i  V3,!u6  iti  foiirit-t^  v.ho 

Por  tha  first  2  months  of  this  yeir  h3.''.'Q  formorlv*  viifLi-tionGd  ui  Europe 
Canadian  production,  at -IS.'*. 355  tons,  j  gnd  oth?i'  •  T  r  c  s ;  ?  i  b !  a  n  i  ■  * 

was  *0,312  tons,  or  ISTo  m  l.xc???  of ,  hv  t-cj  Tbir  punlinL-'  h-nou!d  b*'  It'* 
tha'  for  'he  firs'  2  months  of  1939  i  creased  -and  the  appeal  much  v  itl- 
Shipments  from  <'.anada,  a'  455,595 .  eaed  and  popularu.cd 
'on?,  were  75.607  *ons.  or  almost 


2'i%  greater  than  for  the  corre¬ 
sponding  period  of  last  year 
.Advertising  linage  in  52  U  S.  cities 


Pilces,  lanil-ahiliH'  of  Jlcr-chiindire 
Fetall  Pri'-es  have  increased  sligh'- 
!v  eince  "  ar  begun  I',  i?  reatonabD 


7  6 07-  compared  to  a  cor- 1  to  expect  tha'  'hey  win  retie-  ',  'i'- 


'ended  by  a  logical  rise  in  stork  sufficient  s'oeks  in  an'icipaiion  of  j 


market  valuations,  usually  regarded 
as;  a  ba.rome'er,  would  appear  to  be 
•due  to  a  n'rmber  of  factors — incl’ud- 
ing  caution  as  a  rss’uit  of  past  ex- 
(C-Dnt'm'jed  on  page  6» 

Index'  on  Back  Paze 


investment 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

CS'J  Gt.  iJames  Street  West,  Montreal 

Branchs?  in  the  rrinciral  cities  of  Canada 


higher  prices  and  taxa'iou  hut  <at 
the  same  time  there  ha:?,  been  a  de¬ 
finite  Etunulation  of  demand  for  o'jr 
products  through  mamafacturlng 
and  transportation  channels  and  it 
ivo’ald  appear  that  a?  the,  momen- 
t'jm  cf  war.  activities  'jacr eases  in 
Canada  S'ach  demands  ''  ill  con- 
tin'ue  to  gre-n- 

■‘Price  advances  cf  from  5%  to 
lesTi,  "-ere  general  in  the  industry  I 
at  the.  eud  of  last  v-sa.r  b’it  costs 
cf  production,  arising  from  in¬ 
creased  ra-;"'  materia!  costs  higher 
and  other  factors,  havemore 
I  than  kept  pace  with  'he  higher 
I  price  level  .As  a.  consequence  it  i? 

I  likely  that  any  iners^sM  earning? 

!  within  the  industry  will  arise  from 
j  more  efficient  operation  and  from 

I  hiE-her  ?a.le?  le^-el? 

'With  the  course  of  business  in 
Canada  so  dependent  upon  war  ac- 
tl'-i'ies  it  is  not  of  much  use  'o  j 
make  anv  definite  statements  as  to  ' 
the  future  All  one  can  reason-  I 


I  ab!'-  ?av  is  that  i' 
[  tion?,  in  chiding  a 
hostiiiti??,  o?.!?t 
coining  month?,  we 

prod'ir'ioTi  qnd  ?ai 
above  last  .ear? 


f  present  condi - 
conti'ia.nce  of 
'hro'isho'ii  the 
'  a'l'inpate  'ha' 
jn?  wii!  be  "  "H 
tot.al  aod  ilu» 


Established  1889 

Canad.a  Elec'ric  Cowpaii-'g,  Limitsd,  incor¬ 
porated  in  1SS9,  supplies  electric  po''’sr  and 
|veh'  to  an.  ir.dustnal  and  nuning  terntorj 
in  Nova  Scotia. 

Earning'S  of  the  Company  fer  the  past  £  "e 
'-ears  have  been  s’jfftcient  to  co'-er  intere.'t 
charges  on  its  4^%  bends  an  average  of 
2. ■’6  times  before  depreciation  and  l.?6 
times  af'er  depreciation. 

In  1959  the  Company’s  earnings  exceeded 
this  average  and  amounted  to  over  txvice 
interest  charges  after  depreciation. 

Canada  Electric  Company,  Limited 
4’/2%  First  Mortgage  Bonds 
Price  100  and  accrued  interest. 

Descnp'ive  circular  gladly  fon.'arded 
upon  request. 


responding  gain  ot  7%  in  January. 
Adi-ertising  linage  in  national  ma¬ 
gazine?  re-  orded  a  gam  of  G.''% 


various  hazard.?  -and  'incertaintls' 
'Jiat  mav  be  felt  ar,  ">  the  icagth 
('2'ontin'ied  ou  naee  6i 


Canadian  Securities 

Dominion  a..nd  Pro'/i-nciai 
Gove.’T.ment  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financine 


360  St.  Jfisn.fs 
Montreal 

Tel‘>f~hoyie  HA  cHl 


Wood,  Gundy  &  Company 

Limited 


'  prc?pectxt  for  furfher  progress  "  itlr- 
j  in  the  Industry  will  be  favorable.”' 


€x:^cfRimmwmED 

Tonewre  Mowrugju.  wiwwipge  vawotyjVHt  wewyoww:  ijO-soon.  gN«a. 
27$  St.  Jatmet  Straot  West,  Montrec! 
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&  Home  Improvement 
^  Loans... obtainable  at 
|3.2)  per  $100  rcpay- 
ablcin  twelve  monthly 
instalments. 
Ask  for  our 
ItiaafV*!  folder. 


MaJziMfmm 

MOBE  COMFORTABLE 


Isn  t  It  jdne.'  " 

“But  where  diJ  yLin  get  all  tlie  inoiiry 
tor  sutli  iinprovcmcnts.^  ’ 

“Why,  John  got  a  loan  at  the  Dank 
of  Montreal.  He  was  surprised  how 
simple  it  all  was,  and  how  low  the 
rates  arc.  And  we’re  paying  it  back 
in  c[uite  small  monthly  instalments." 


BANK  OF  MONTREAL 


CANADA  NO.  POWER 
EARNS  $1.91  SHARE 
ON  COMMON  STOCK 

Moderate  Contraction  in  1939 
Earnings  From  $2.17  A 
Share  in  1938 

. _  .  _ _  ,  I 

POSITION  STRENGTHENED 

j 

Working  Capital  and  Cash  In* 
creased  During  Year  —  An- ; 
other  Rate  Cut  to  Mines  made 
This  Year 

Dospiio  an  e.xpauslun  lu  (troas  In- 


A  oomparison  of  the  l-tal  kilowatt ;  |ll||\|i  PnAU/TU  IM  1 
!  hour  output  of  the  company  with  fho  ft  I  Jir  linUfflll  111  ' 

ftroBs  elect, He  revenue,  from  whlv'h  \liiVTTasa  mii 

I  It  will  be  neen  that  we  rooelvo  sixty-,  CADAIIAir'C  CUflU/N 
nine  ono-huiidrtMlthe  of  a  cent  per  LnAlllllUu  0111/1111 
,  kilowatt  hour  heforo  considering ; 

,  taxes,  and  after  these  faxes  amount,  j  ny  IfAll/ A  DH  CMITU 
ilng  to  $613.8i'l  are  deducted  only  I  |)|  nUVTnlll/  ulfJl  1 11 

I  slxty-two  one  hiindrcdthe  of  a  ceii; 
i  per  kilowatt  honr." 

Power  d<'niiitid  In  iltdii  totalld!  Net  On  Conunon  Almost  Double 

'  749,004.042  k."  h  .  an  Increase  of  IQin  Fibiimk  anri  Wall  I 
,  19, 0.=.5.431  k.w.h.  orer  1938.  while  the,  I  igures  and  Well  , 

number  of  cu-sunners  increaeoil  dtii-  Ahead  of  1937  | 

Inc  the  year  \>y  total  4»f  _  I 

.  1*5.201) 

_  EQUALS  $3.10  A  SHARE 

BATHURST  SHOWS  wo,u„.  Capital  Higher  And 
PROFITS  DEaiNE  Debt  Reduced  —  Improve- ; 

ftimnftif  RFTTFR  ! 

l/UlLvl/IV  DLllLA:  Improvement  In  operating  i 

■ - - —  results  nnd  In  liquid  irosltlon  ns: 


ESTABLISHED  1817  come,  net  earnings  of  Canada  .North- j 

_  a  t  t  t  //  a  !  m  rrii  Power  Corporation  14(1.  for  the' 

A  vAHm  UUttAC  OCCM4iU)  O/tA  UMCAtttA  \  ear  I!i3!t  show  a  moderate  reduction 

f roiu  tbo  provlouB  year,  .\fter  alii 
charges  and  preferred  dividends,  net 

aiiMiaisa— ~  ——a  ~  —  earnings  for  last  year  were  equlv- 1 

.\DDmO>AI.  SK\r.R\3IS  .S||  Vl{t;s,  Irene  .M.  I'riel  at  $22.00  per  share 

_  ;  ,  ,  ...  .  standing  common  stock,  which  com- 1 

I  III  accoi  dance  with  the  option  agree-  pj,,.gjj  with  $2.17  a  share  earned  on' 
Distillers  Corporation  -  Seagram:',  nieiu  originally  entered  Into  with  the  eoinmon  in  1938. 

Jamited,  hai,  notified  the  .Montreal !  Jaineb  K,  Priel  on  July  28th.  1938.  Net  working  capital  already  Im- * 


^^FENCt 


fot  GARDENS 
TENNIS  COURTS 
ESTATES.  LAWNS. 
PLAYGROUNDS 
PARKING  GROUNDS 
FACTORIESSCHOOLS 
FARMS  ETC.  ETC. 


,  19,0f>o.431  k.w.h.  oter  1938.  while  the, 
number  of  eu.stomers  increased  dtir- 
Ing  the  year  by  2,041  to  h  total  of 
25,209 

BATHURSTSHOWS 
PROFITS  DEaiNE 
OUTLOOK  BETTER 


Stelcu  IS  the  name  of 
Canada's  highest  quality 
fence  products. 

Quality  material  backed 
by  s  service  to  assist  in 
every  fence  problem 

PROTECT 
YOUR  PROPERTY 
WITH  STELCO  FENCE 


l^-fCHAINLINKVi  farms  ETC.ETC.  . 

I  PICKET  Im'  'Vy  ^  YOUR  PROPERTY 

Itv  LAWN  Stelco  Fence 

^FARM  /vy^rv^-j 

•— W'e  will  offer  our  recommendations  for  your  particular 
needa— take  measurements  of  the  fence  line— prepare  estimates 
fur  your  consideration,  with  no  obligation  incurred  on  your  part. 

^  Phont  or  wrtim  our  nearest  office 

The  Steel  Company  of  Canada  Li  m  ited 

HAMILTON  TORONTO  MONTREAL 


coine.net  earnings  of  Canada  .North- i  After  Charges  Equal  to  20 1  compared  with  the  prejoding  year  Limited  and  also  to  a  contract  for' 
ern  Power  Corporation  14(1.  for  the  r'  a  <*A'*  mneir  Down  revealed  In  the  annual  report  for  power  mode  by  Canada  Paper  Com-, 

year  1939  show  a  moderate  reduction  i-ents  8Jn  A  oiock,  ».ruwn  Howard  Smith  Paper  .Milla  pany  tvltli  the  City  of  Sherbrooke, 

from  the  previous  year,  .\fter  all  I  From  38  Cents  T,td.  Gross  Income  Is  shown  higher.  Neither  of  these  contracts,  however,! 

charges  and  preferred  dividends,  net  ^  _  by  over  30  per  cent,  net  earnings  wero  consummated.’’  j 

earnings  for  last  year  were  equlv-  p.  iwnW  AGTIYF  j  were  up  over  55  per  cent  and  net 

aleut  to  $1.91  a  sharo  on  tbo  out- 1  “L,Aivlo  J  L/  I  available  on  the  common  stock,  uf-  mriN  1 1\  ‘ 

standing  common  stock,  which  com- 1  - -  ter  preferred  dividends  Is  equal  to  1  QQQ  |^||||||  Yh  Alf  kllR 

pares  with  $2.17  a  share  earned  on!  The  unsatisfactory  price  situation  $3. in  a  .share  as  compared  with:  X  Ul/v/1/  1  Ijslls  1  Vis 

the  eoinmon  in  1938.  '  prevailing  in  most  dhlsloiis  of  fh(>  $1,5(1  a  share  in  1938  and  $2.11  ti  *  -  .  h 


Net  working  capital  already  Im-  *  pulp  anti  paper  Industry  during ,  pharo  In  1937. 
essiie,  reveals  u  healthy  Improve-:  1939  are  reflected  In  the  annual  10-,  working 


Stock  Exchange  that  a  further  325  niake<  11  total  of  1.741.595  pressiie,  reveals  u  healthy  Improve-:  1939  are  reflected  in  the  annual  10-,  working  capital  was  Improved 

shares  of  the  eiunn  iin  s  c  ioiimon  outstanding,  and  leaves  3,959  ment  largely  duo  to  a  material  gain  I  POTt  of  Bathurst  Power  and  Paper ,  (j,,ping  ,jie  your  by  nearly  $660,000 

.  ■  ’  j  shares  to  be  taken  tip  under  the  in  cash  position.  Power  sales  and  t)-  Etd.  which  reveals,  despite  cash  showing  an  Increasu  and 


1939  GOOD  YEAR  FOR 
GREAT  LAKES  POWER 


TOOLE,  PEET  &  CO. 

LIMITED 

F1H  A5CUL  A6EMS 

ApprSIssra  and  ValuAlera 

Ealataa  Manafad 

CALGARY  CA.YADA 


J.  Gibsyn  and  F.  W.  Turnbull,  K.C., 
Regina.  The  liquidator  is  seeking 


stock  have  been  issued  io  .Mrs. '  option. 

Dividend  Declarations 


^  number  of  customers  served  attained  expauslon  in  sales  as  compared  pnnk  loans  being  materially  reduced.  Plant  Extensions  and  Increased  v,  „  ****!^n  nn^**** 

nev  high  levels  during  the  year  with  1938,  u  contraction  of  about  |  j,,  Bubmlttlng  the  report  president  Retail  Demand  Brought  *  ,  ^  Turn- 

under  review  The  report  points  out  I  9  PeT  cent  In  gross  Income  and  net  Harold  frabtree  staled  that  the  out-  _  •  •  ci  $6,000.  The  liquidator  claims 

that  a  reduction  in  power  rates  to  ■  earnings  after  all  charges  equal  to  ■  break  of  the  war  has  occasioned  a  txpansion  m  Mies  sums  in  these  amounts — taken 

.mine  customers  effected  during  only  20  cents  a  share  on  the  400,-  jj^rge  demand  for  the  company’s  -  paid-up  stock— were  paid  the 

1939  was  followed  by  a  further  re- !  900  shares  of  class  A  8t(>ck  out-  produ-cts  and  that  benefits  are  now  Torouto,— Further  strengthening  pien  as  directors  of  the  ^mnanv 
ductlon  which  took  effect  at  the  be-  aa  compared  with  oS  oents  ujpg  from  the  extensions  car-  of  its  position  as  distributor  of  "without  leakl  authorization ’•  n*. 

ginning  of  this  year,  I  share  earned  for  the  previous  ,.|ed  out  in  recent  years.  ’’It  is  dlffi-  power  for  the  Sault  Ste.  Marie  dls-  fendants  on  tbs  other  hand  claim 

Income  account  shows  electric  re-  ,  cult,  however.”  he  says,  "to  fore-  frlct  was  achieved  In  1939  by  Great  the  stock  was  fair  and  lust  rewar/i 

venue  up  about  $114,000  at  $.186.-  ,  working  capital  and  cash  po-ioaet  what  the  new  year  may  bring  i„akes  Power  Co.  In  line  with  j  for  work  done  on  behalf  of  the 

160  aud.  after  adding  mie\;cllancoub  were  both  improved  dunng  owing  to  those  major  facioia  Unit  major  industrial  expansion  in  the  company. 

revenue,  gross  earnings  are  $119,000  year;  bulk  of  capital  eapendi- 1  meetly  affect  the  situation  and  gj.gg  company  extended  its _ _ 

higher  nt  $5,265,054.  Chief  factor  in  tures  on  plaut  extensions  now  near- 1  which  are  beyond  the  control  of  U'*' 1  facllitie.s. 

increased  expenses  i.s  purchased :  completion  were  met  fiom  last  1  pj^^agoment.”  Bti.-Mness  continued  in  line  with  B.C«  PoW6r  Year  Changed 

power  which  cost  the  company  near- i  year  s  e®''“'“Ss:  and  the  preside  t  income  account  shows  operating  j|.,p  depressed  (  onditions  of  1938  T'-  c’_j  /N_  r-t _ _i _ ■»< 

ly  $200,000  more  last  year  at  $1,119.-!  P«'uts  out.  in  submitting  the  lepiy.t,  profit  up  about  $765,000  from  tlu;  during  the  first  half  of  the  year  ac-  ^  UecemOer  31 

379.  Net  earnings  after  all  charges  that  Vp  previous  year  at  $3.025.61 1.  and.  nt- ,  ^  McPhail.  presi-  ..  - 

and  appropriatioua  are  down  at  $1.-;  PtJll>  and  paper  field  during  the  lal-  ,er  adding  other  income  and  de-  increased  rapidly  In  the  V anwuver.  -  D  rectors  of  British 

222.990  from  $1,326,934.  Profit  and  ter  part  of  the  year  renders  me  ducting  eburges  and  appropriations  -prond  half  This  was  due  nartlv  ^^o'umbia  Power  Corp.,  Ltd.,  have 

loss  figures  for  the  past  2  vear.- 1  t'®''!.''’  ft»i  tho  eoiiipuny  piu-  (depreciation  $160,000  higher  at  stimulating  effect  e  of  the  P®**®*!  •  PTOvldln*  that  effec- 

compare  as  follows;  mising,  075.485  and  income  lax  up  o'er  but  mainlv  to  new  olants  be-  from  July  1.  1939.  the  company’s 

V  r  a  .1  n  u  ..  '  account  fcvca  8  $,;oM„Mi  at  $300,368)  net  oarntnss,  fiscal  year  shall  end  on  the  3t8t  dav 

— Ended  Dckember  31 —  r  ifi'*o  nn  at  STK'MO’M  I  n  (pcaa  aaa  sti  I  *ng  placed  HI  OperAtlOZl  oy  CUSlOn*  *  j  s.  v»«»a 

;  net  sales  wi  i.)uy  up  at  nre  up  prnrtically  ^500,000  at  •pi-'  of  December  in  each  yeer,  and  the 

'V  %  from  I3.308.8S7  but  cost  of  sales  |  4^5^  PQulvalenr  to  almost  3‘\  .  .\mouc  ihcse  ^\ere  the  new  tin-  annual  meeting  in  each  year,  or  00 

r,  .  ^ V  .00  ah  fk  i  rAiiiM-  nrroaKo.  be  u£  UP  L; _ hu  w.^nfiir4h-'  Amou/;  inc&e  •were  me  new  im-  _ _ _ _ 


^’eurly  Hiv 
Hiitr  DecUrcU 


IJute  Ret  ord 
Payable  Del« 


iisXpaiinon  in  eTaica  sums  in  these  amounts — taken 

-  jjj  paid-up  stock — were  paid  the 

Toronto,— Further  strengthening  men  as  directors  of  the  company 


AtbcftlOB  L49rp . 

Do.,  Extra  . . 

.\BRoei«tcd  Brewerie*  . 

Do..  Pref . 

R»nk  of  Nova  Scotia . 

Balding  CorUcelli  . 

Do..  Pref . 

Btll  Telephone  . 

Braiome  .  .  . . 

Do.  Extra  ....... 

Brantford  Cordage  . 

Brazilian  Traction,  Pref . 

Brewere  and  DisUllers  . 

Do  .  Extra  . 

n.  Assurance  . 

B.  C.  power  **A"  . 

Buffalo  Ankerite  . 

Building  Products  . 

Burlington  Steel  . 

Canada  Bread  let  Pref . 

Do.,  2nd  Pref . . . 


6U  .1  1  Li  Mar.  31  Mar.  M  .15 

. \  S  Mar.  31  Mar.  13  .13 

1-^0  .J3  ti  .\;,r.  1  Mar.  13  .:i 

7.00  |.;i  M  Api.  I  Mai.  15  3.50 

12.00  3.00  ij  Apr.  I  Mar.  Id  d.OO 

4.00  I.OO  q  Apr.  I  Mar.  15  2.00 

7.00  1.75  q  Apr.  I  Mar.  15  3.50 

e  00  2. 00  q  .Apr.  l  i  Mar.  2J  4.00 

80  20  t|  Api.  I  j  M(4r.  30  40 

.10  \pr.  I  7  M.tr.  30  .JO 

I  30  3  2*..  q  \pr.  15  \lf»r.  20  .*'5 

6.00  1.50  q  Apr.  I  Mar.  15  3.00 

. 30  Inl.  i\iay  20  Apr.  27  .30 

. 23  M«iy  20  Apr.  2  7  .25 

3.00  I  50  >  Apr.  I  Mar.  23  1.5o 

2.00  .5o  t|  Apr.  15  Mrir.  30  I.UO 

. 12^,1  int.  Apr.  1  Mar.  Id  .25 


.15  Z.571, 

.15  *,77Vx 

.25  I  35 


.70  .I71b  4 

.dO  .15  q 
3.00  1.25  q 


Apr.  I  1  eb.  2d  .45 
Apr.  I  Mar.  1 5  .30 

Apr.  I  Mar.  1 5  2.50 
.\pr.  I  Mar.  I  5  1 .62  ^3 


'Year  Ended  December  3I~ 
1930  1 


Profit  and  loss  account  '‘cvoals  j];.2(i(i(i  at  $300,368)  net  oarntnas 
net  sales  for  1939  up  at  $3,634.02* !  ai-p  up  practically  $500,000  at 


■  j  net  sales  tor  1939  up  at  $o.6Jl.O.  i !  „,.p  „p  practically  $500,000  at  $1.-';,, 
V“  from  $3,308,887  but  cost  of  sales  |  3,,^  equivalent  to  almost  3*.  , 


1  xnadian  Bank  of  Commerce  . 

8.09 

2  00  0 

Mav 

Xlar.  10 

4  00 

8.00 

Canadian  Bakerira  Pref.,  New.. 

2  00  Int. 

Apr. 

,Mdr.  15 

2.00 

(  anadian  Brew’cnea.  Pref . 

2.66 

.50  q 

Apr. 

.Mar.  1  5 

1.00 

2.66 

'  anadian  Cannera  . 

.  1  2  I3  lilt. 

.Apr, 

Mar.  15 

.12  >3 

Do..  Itl  Pref . 

V.66 

.25  q 

Apr. 

Mar.  15 

.50 

I’.OO 

Do.,  Lxtra . 

.05 

Apr. 

•Mar.  15 

.05 

Do,.  2n()  Pref . 

’  ’.p6 

.15  q 

Apr. 

Mar.  1  5 

.30 

’.60 

Do..  Lxtra . 

.05 

Apr, 

Mar.  1  5 

.05 

(-enedien  Celaneie  . 

TOO 

.25  q 

Apr. 

Mar.  1  5 

.25 

2;85 

Do.e  Preferred  . 

7.00 

1.75  q 

Apr. 

Mar.  15 

1.75 

7.00 

Do.,  Participating  . 

l.lo 

.Xpr. 

Mar.  1  5 

l.lb 

.50 

i^aaada  Cament.  Pref.  . . . 

1.25  Arr. 

Mar. 

20 

Fab.  29 

1.25 

Canadian  Coltona  . 

’4.00 

1.00  q 

Apr. 

.Mar.  15 

2.00 

i'oo 

Do..  Extra  . 

2.00 

Apr. 

Mar.  15 

2.00 

Do..  Pref . 

0.66 

1.50  q 

Apr. 

Mar.  1 5 

3.00 

6.66 

can.  Foreign  Inveat..  Pref . 

8.00 

2.00  q 

Apr. 

Mar.  1  5 

Canadian  Foundriaa  "A"  . 

.371.3  Inl. 

Apr. 

2 

.Mar.  15 

i.ioh.ioo  3,0)  >.287  showcd  ii  grciUrr  increase^  bciug  up|jjj„gp  preferred  dividend  i’«QU*r®- '  ‘Stcef'rorn*  such  date,  not  later  than  four  months 

<»8.8'M  ')).7it  about  $390,000  at  $3,0o5,u<.;  as  u :  tnenls.  Profit  and  loss  figures  for  ®  nf  from  the  end  of  the  company’a  fiscal 


Canadian  General  Electnc . 

Canadian  Gen.  Inveatmcnta . 

Canadian  Induatriea  “A”  . 

Do..  "B  . 

Do..  Pref . 


7.00  1.73  q 
7.00  1.75  q 


Apr.  I  .Vtar.  1 5  2.00 

Apr.  I  5  .Mar.  20  .25 

Apr.  30  Mar.  30  1.75 

Apr.  30  .Mar.  30  1.75 

Apr.  1 5  Mar.  30  3.50 


Can.  Iron  Foundriaa  . 

3.00 

Int. 

.Apr. 

30 

Apr. 

15 

Do.,  Pref . at......... 

4.00 

Int. 

Apr. 

30 

Apr. 

15 

(.an.  Malartic  Gold  . . 

•OJ 

int. 

Mar. 

28 

Mar. 

8 

LanadiAn  Marconi  . 

.04 

Int. 

Jun. 

1 

Apr. 

1 

Canada  .Northern  Power . 

1.20 

.30 

q 

Apr. 

25 

.Mar. 

30 

Do..  Pref . 

Canada  Packer.  . 

7.00 

1.75 

q 

Apr. 

15 

.Mar. 

30 

3,00 

.75 

1 

eMar. 

13 

Can.  Permanent  . 

8.00 

2.UU 

q 

Apr. 

1 

Mar. 

15 

Can.  Starch . 

.50 

lilt. 

30 

15 

Canada  Steamship,  Pref . 

.62 

^3  bit. 

Apr. 

1 

.Mar. 

21 

Can.  Waatinghouaa  . 

1.50 

.3  7 

Apr. 

I 

Mar. 

15 

Canadian  Wirebound  Boxes  *'A'  . 

1.50 

.37 

rS  4 

Apr. 

1 

Mar. 

15 

Cariboo  Gold . . . 

.10 

.04 

q 

Apr. 

1 

Mar. 

5 

Do..  Extra  . 

.02 

Apr. 

1 

Mar. 

5 

Central  Patricia  . 

.16 

.U4 

q 

Mar. 

29 

Mar. 

15 

Do..  Extra . 

-OJ 

Mar. 

29 

Mar. 

15 

Do..  Pref . 

5.66 

1.25 

q 

Apr. 

)S 

Mar. 

30 

(  harLarcd  1  ruslR 

■»  00 

1.00 

1 

1  5 

Commercial  Alcohol,  Picf.  ..... 

.10 

q 

Apr. 

15 

Mar. 

20 

'  oniaurum  Mines . 

.04 

nt. 

20 

Mar. 

8 

Consolidated  Bakene*  ....... 

'  00 

q 

.\pr. 

1 

.Mir 

15 

Consumer#  Gas  . 

10  00 

2,50 

q 

Apr. 

1 

Mar. 

15 

Gro*«*  earnings  .  .  . 
Pureli.  puwer  .... 

Opcratioii  . 

inten . 

Taxes  . 

5.2o5.054  5. 14b. 006 
1.116.1*9  '<12.580 

717. b07  722.452 

128.762  12). )8) 

543.861  546.607 

Net  c.irninRS  . 

B;id  . 

2.755,385  2,840.684 
5.164  5,055 

1  P  .$  1  cT  n  c  . 

1.947.990  2.054.934 

Nrt  piotil 

Prel  di'-idenis  ... 

1.222.990  1,326.934 
457.126  457.126 

Ra!aiK  ^ 

Common  dividends  . 

7b5,864  866,808 

460. )94  493.0)4 

.Surplus  . 

xPrev.  surplus  .  ... 

275,470  176.774 

2.579,501  2.028.586 

i  Tutsi  . 

;  Prera.  Bond  Lxpanse 

2.654,671  2.405.3u0 
11,701  . 

result,  gross  income  shows  a  con-  years  compare,  as  fol- 

tractiou  of  $60,217  at  $600,610.  -^f'liows: 


including  an  incTcosctl  write-off  to  I 
depletion,  not  earnings  were  $72,000 1 
lower  Hi  $81,196  and  fell  short  .vf  |  Opei  Profit 
dividends  paid  on  the.  ’  A’’  stock  by !  Ot),er  income 


— Year  Ended  December  .31  — 

lOpI  IU8 

%  i 


tbo  new  iron  ore  development  of  »“«  or  cue  company  s  nsca 

the  same  firm,  and  the  new  fur-  be  fixed  by  the  board  of 

naces  of  the  Chromium  Mining  &  directors  from  time  to  time. 
Smelting  Corp.  There  was  a  eub-  It  was  also  decided  to  hold  the  next 


•^Yexr  Ended  December  31^ 

1^39  I9id 


I  034,024  3.506.897 
3,053.372  2.666.095 


Total  income  % 
Deduct : 
Oirectore*  feee 
Bond  interent,  etc. 
I  Deprec.,  etc . 


lovi  'Smelting  Corp.  There  “was  a  sub-  It  also  decided  to  hold  the  neit 

,  ,  I  stantial  increase  in  the  eale  of  annual  general  meeting  of  the  com- 

3,«25.(>ii  2,260.940  electrical  energy  to  the  city  of  Sault  pany’s  shareholders  on  Thursday  . 

98,859  115.238  gfe.  Alarie  for  resale  to  Its  custom-  April  26,  1940,  when  the  new  by-law 

J  ,,,  .  ■  TTVrTTT.ers.  '^'*1*  be  submitted  to  them  for  sanc- 

Tbe  company ’.s  15  customers  in  confirmation. 


uruss  incunif 
Deduct  1 

Executive  reinu 


.75  l.e7Vx 

.751a  1.50 


<.eron«Uon  Royalties  .... 
Corrugated  Paper,  Prel... 

David  Freret  "A  *  . 

Do..  Extra  . . 

Delnita  Gold  . . 

Dome  Mine*  . . . . . 

Dominion  Coal  Co,  Pref. 
Donu  Foundries  ......... 

Dominion  'Tar,  Pref . 

Dominion  Textile . 

Do.,  Pref . 

}.asy  \t'ashing  Macliines  * 

t  alconbhdge  . 

lord  of  Canada  “A".... 

Do..  “B  . 

I  rentier  Royaltie.^ 

Gatineau  Povver  . 

Do.,  Pref . 

Do.,  51/3^0  Pref . 

Goodyear  Tire  . 

Do.,  r^reftired 

Greening  NVire  . . 

Ilamillon  Theatres.  F’ref. 

I  Iinde  6c  Daucli  .  .  .  ■ 

Holling^r  . 

Huron  &  Lnc  Mortgisse  . 
)4ydro  - Elect nc  5ec'jrilie$“ 
Internatjonal  I 


5  5l>  1.37^  ■ 

5.00  1.23  q 


Api.  I  Mar.  15  1.73 

Mar.  30  Mdr.  15  .25 

Mar.  30  *Mar.  15  .10 

Apr.  30  Apr.  20  .03 

Apr.  20  Mar.  20  t.OO 
Apr.  i  .NTar.  15  .75 

Apr.  I  Mar.  20  .25 

.May  1  ANpr.  15  2.7  5 

Apr.  >  Mar.  1 5  2.30 

Apr.  1  5  Mar.  30  3-50 

Apr.  I  Mar.  15  .52  V 

Mar.  23  Mar.  7  .07  t 

.‘•lar.  1 6  Feb.  2  4  .2  3 

Mar.  16  Feb,  24  ,23 

M-r  ^0  Mj-  J'*  -j» 

Mar.  30  .Mar.  I  .20 


P  &  L-.  Balance  .  2,643.270  2.405,360  •  Lcsjal  expense^ 
Lam.  on  Common.  .  1.9  1  2.17  |  Directors  fees 

X — Adjusted  for  prior  year  charges.  I  Depreciation 

TVorking  rapital  >|i  Deplmon 

In  the  balance  sheet  net  woi  kiug  B»Unre  ^  ^ 

;  capitaJ  is  shown  practically  $J0u,0(jii  ®  '’ru  ( 
higher  at  $2.816.:t6L’.  current  assets  lot«l 
being  up  at  $o.948..97iJ  fr(jlll  $:}.746.-  h'vonir  (axe* 
56-  on  the  1938  balance  sheet  and  ^  v,-,,  pro,,i 

current  liabilities  almost  unchanged  j  Oivid-n'i 
at  *1,132.191,  Prin-.-ipal  change.^ 
among  the  ass<'ts  .arc  an  iueroase  '  . 

of  over  SCGU.of'O  in  (usfs  an'l'  an! 
increase  In  plant  account  to  $3.5.- 1  I’rn  ..jrpiu 
.535.666  from  $3.j.251,66(j.  Call  loans.:  , 

an  $480,000,  marketabl?  .serurities  at 
$1.131.3.'i8,  other  seenrjfies  at  $397.-  crpi  offii.-r»'  re 


Bounce 
-Sub^  prulii 


Relent  • 

^re^  .  »’jf  plu« 


578,65  1 

641.861 

2  1.6  89 

18.660 

1)00.640 

660,857 

h3.700 

"4.78) 

16,988 

19,479 

5.93  1 

3,268 

1.140 

1.620 

328,900 

328.73  1 

86.571 

57.850 

94.408 

185.395 

3.025 

1.871 

9  7.414 

187.267 

16.2)7 

)4,224 

81,196 

151.042 

100,000 

100.000 

18.804 

5  1.0  42 

4)6.447 

423.404 

Net  profit  .... 
Minority  iiitere»t 


3.121,470 

2,376,178 

l.ot  5 

1.880 

296.885 

)  42.420 

1.075.485 

915.41) 

300.168 

168.213 

1 .447.1  1  7 

948.232 

58,582 

48,912 

70 

70 

I.)98.4b5 

899,249 

375.096 

375,096 

I,n23.)6'3 

524,1  53 

2.264.408 

t. 731. 314 

- Power  &  Paper  Co.,  the  Algoma 

48  *  Hudson  Bay  Railway 

70  :Co..  .seven  gold  mines  and  a  nun?ber 
- of  small  industries. 


Business  in  the  West 


WmIUx  depart  ef  the  Canadian  CraSil 
Man's  Trust  Aaaaclatlon. 


Surplu.  torwarfl  ....  3,287.777  2.255.468 
baniln^s  on  Lomtiion  3.10  1.59 

III  the  balance  sheet  net  working 
capital  Is  sbowu  up  at  $3,302,490 


HIGHER  PROFIT  FOR 
SAINT  JOHN  HYDRO 


Wlnnipe*',  —  Wholesale  grocery 
end  meat  sales  about  the  same  as 
last  week.  Fruit,  confectionery  and 
tobacco  Hn^e  fairly  good.*  Salee  of 
boots  and  shoes  improved  over  last 
week.  Dry  goods  and  clothing  fair¬ 
ly  good.  Paint  and  hardware  sales 
quite  good.  Plumbing  and  heating 


1.871  from  $2,763,773.  current  assets  be- 1  Net  For  1939  Up  At  $19,618  r Automobile 

.  ...A,....  ^  I  Ijyt/s  AaO/tPI  AM  ATCrff  latt  WKa^  a  1  «-1 1  • 


$442,090  higher  at  $1,341,024. 

•  ash  shows  an  increase  of  near- 1 
ly  $65,000  at  $205,907;  Investments; 


IS"  receivables  at  $596  "37  ami  in-  I  t*?*!  e.vp-n.e-,  and  »ftrr  deducting  Ollier 
vcniorie?,  at  .$254,085  show  little  1 „( 


-  — .  in^  up  praeticallv  $1,000,000  at  $4.-!  *  a  •  ^  awa  it  accessories  and  rubber  goods  fairly 

643.514  and  rurrent  liabilities  over:  As  Against  $9,079  Por  good.  Retail  trade  about  the  same 

J  $442,000  higher  at  $1,341,024.  Previous  Year  ^®ek.  Collections  fairly 

i.mt,  15). (142  fash  shows  an  increase  of  near-l  _ _  good. 

0,000  100.000  ly  $85,000  at  $205,907;  Investments';  Sp.ci.i  Corr.,pondfnc*  Itegina.  —  W'holesale  grocery  vo I 

G(I4  5i  n42iaT3  tinchangefl  at  $67,112;  recelv- 1  vn  ume  continuing  to  keep  up.  Dry 

b!447  423  404  ables  up  about  $515,000  at  F’-**^'*-*  ■  nnot  l  Annrf  nf  tvi«  4 'tvir  t4\ di  n  4''nTn"  ^®*’‘  *0  gOOd,  With  Spring 

- -  117  ,tDd  inventories  higher  by  $400.- ;  "““I  lines  beginning  to  move.  Hardware 

7, (,43  4,h.447  Qpp  gj  $2,643,634,  Dond  refunding  ^  Id  R-etail  trades  quite  good, 

e  COM  g-n-rai  accouDt  ts  dowii  $60,000  at  60.000 1 '  Collections  fair  to  good,  with  old 

%x7en.-  cC  and  fi.xed  assets  are  $700,000  higher  F40....04.8,,  accounts  slow. 

dirJc(or,'  ,,  to.  ’  i.vcar  and  a  not  profit  of  $19,618.26  „  „  ,  ^ 

cnrtcior,  Itt  at  $24. .4.8, 21..  ' _ .  . . .  Moose  Jawv— Wholesale  and  rsLai 


As  Against  $9,079  For 
Previous  Year 

Special  Correipondence 

Saint  John,  N.B.  —  The  17th  an- 


..d  n,,d  roo.oio  h,si,rr';;'‘;  •«»»»•.  »io*. 


chauge 

.\mong  the  liabilities  aecounf.s 


misceIlatn!Ou«)  operating  income  *  ^  JoccU  .im  j 

a — After  *ub«idixriea’  deprecmlioii  of  Up  »lt  4$l,oH,0-4i  froTH  $890. --1  I  UP 


84.904  ,n  1939  and  $4,900  in  1938. 


year  1938. 

The  opciating  account,  after  pro- 


^OTC  — Th..  f.gur..  for  th.r  vMr  •''3$  ducod  bv  $500,000  to  $254).000;  ftind-  1°''  sinking  fund  Ibe  sum 


.:'j  q 

Apr. 

1  Mar.  i 

2.5i> 

5.013 

>7  M 

Apr. 

1  .Mai.  1 

2.75 

2.p  ' 

;  ,, 

M-.  15 

1  2  5 

2' 50  i 

.15  q 

Apr. 

1  .Vlar,  1  5 

.30 

.60  1 

.3u  g 

'•lar 

.  30  I  eb.  26 

1.5(3 

6.00 

.12’  .  1 

Apr. 

1  Mat,  15 

.50 

.0  »  M 

25  M.ir.  1  1 

.20 

I.IO 

00  «i 

Apr. 

1  Mar.  1  5 

2.00 

4  00  1 

2'.'  If  • 

\pt 

1  Mh).  1) 

,20 

20  j 

urcs  f(jr  the.  p;mt  3  ’ears  compare 
its  folio". s: 


.(current  li.-ibilitlcs  up  over  $150,000 


It  io  .J,.  V/,..  ■ 

'  :  .  ’  .  ...r...  n.u  --.d  000. nno  at.  $3,287,778.  ,\et  working 

(  ash  IS  up  $8o.i>00  at  $1)92.01.4  and  •  . 

*m.S(Mw(  capital  figures  for  past  2  >c.-.rs  at.. 


Inlernalional  Mining  . 

,10  li.l. 

.Mar.  20 

Mar.  \  \ 

.1*} 

.45 

lilt.  Nickel . 

»2.0U 

•  SO  g 

.Mur.  30 

Feb.  29 

.50 

2.00 

Internatioriai  Nickel,  Pret.  .... 

7.613 

X  1 . 7  S  .  1 

.May  1 

Apr.  1 

3, So 

7.00 

International  Power,  Pict. . 

7 '  / 

1  5U  An. 

Apr.  1 

Mar.  15 

3.00 

6.00 

Jamaica  P.  S . 

.t>t3 

.17  q 

Apr.  1 

.Mar.  15 

.17 

al.935i 

lamaica  Public  Sci\i«4*,  Prcl.. 

.9U 

1.75  q 

\pi.  1 

Miir.  1  3 

3.50 

7.00 

Lainaque  Gold  . . . 

.40 

.10  q 

Apr.  1 

Mar.  8 

.20 

.57 

t-anded  Banking  .  .  . . 

4  yij 

1.00  q 

Apr.  1 

Mar.  15 

2.00 

4.25 

J-  A.  Lang  &  bons . 

.50 

•  I5’s  q 

Mar.  1  3 

.35 

.70 

Do.,  Lxtra  . 

.30 

Apr.  1 

Mar.  1  5 

.30 

t.ava  Cap  Gold . 

.03  Int. 

Mar.  30 

Mar.  6 

Mi 

.1  1 

M.  Loevk>.  I-'rcfcrrcfl 

i  '>0  \r; 

\pr  1 

.M-ir.  20 

>.')(» 

1  1 .  'll) 

McColI  jrorjtenrtc,  Prel . 

t..00 

I.SU  g 

,\pr.  1  1 

.Mur.  30 

3.00 

0  00 

J.  S.  Mitchell,  Pref . 

7.00 

1.75  „ 

Apr.  1 

Mar.  15 

3.50 

7.00 

Moneta  Pwitupiiie  . 

.  1  2 

.0  5  i| 

\l)r,  15 

Mar.  30 

.06 

12 

Moore  Curporaliuii  . 

X  1 .60 

.40  g 

Apr.  1 

.Mar.  7 

).40 

2  00 

-Moore  CorpKjreiliuii  A  .  l-^ref*. 

>:7.UIJ 

1.7S  r| 

Apr.  I 

.Mar.  7 

3,50 

7.00 

Do.,  “B’*  Prel . 

X  7.0U 

l./S  t| 

Apr.  1 

•Mar.  7 

3  50 

7.00 

Vstional  BrewcriCii  . 

2.00 

.>0  (| 

Api.  i 

Mur.  15 

1.00 

2  00 

Do.,  Pref . 

l.7"j 

.44  'I 

/\pr.  1 

NIrir.  1  J 

.8  7 

1.75 

National  Grocenee  Prel . 

1.50 

3  7  l,.j  q 

Apr.  1 

.Mur.  15 

:  T 

1.12’/^ 

’'•orth  Star  Ud.  Pref . 

AS 

.  0  8  t  g 

Api.  1 

Mar.  IS 

.17 

X  .3'5 

National  idcel  Car  . . 

.2.00 

.  »0  g 

Apr.  1  5 

Mar.  30 

1.00 

2.00 

Ugilvie  F  lour  . 

O'i 

2  »  n 

Mhi  19 

S  *1 

1,00 

(Jntario  Loatj  . . 

5.00 

)  g 

.Mh  r.  1  3 

2.50 

5.00 

OlUwa  Puwer  . . 

1 00 

.20  q 

Api.  1 

Mar.  2 

2.50 

1.00 

Do..  Pref . 

5.00 

>  2  S  g 

Apr.  I 

Mur.  2 

2.50 

5.00 

Paje  llertty  . 

j.oo 

1  2  5 

\pT  I 

Mur.  15 

2  75 

4  25 

Perron  Gold  . . . 

.  1  0 

.0  )  q 

Mar.  21 

Mar.  1 

.0  4 

.16 

Do..  T.xtra  . 

.0  1 

Mar.  2  1 

Mar.  1 

.01 

.04 

Pioneer  Gold  . 

4(J 

.1')  <1 

A.pr.  1 

Feb.  29 

.20 

.40 

Power  Corp.,  Pref . . 

6.00 

1.50  <1 

Ai'>r,  13 

.Mur.  30 

3.00 

6.00 

Do,  Pref . 

3.00 

.7i  ({ 

-A.-.r.  15 

Mar.  30 

1 .30 

3,00 

Picston  East  Dome  . 

.'J>  hit. 

Apr.  13 

.‘•lar.  1 3 

.10 

KcrainglOiJ  Bar.d . 

20  q 

*\p;.  1 

Mur.  1  1 

.40 

.80 

Uo..  Pref.  .  .  . 

-  Ill 

i.  *  2  In  q 

.Api.  1 

Mar.  1  1 

2.25 

4.50 

Rivervido  t)i!W  'V' . 

2  00 

So  g 

Apr.  1 

Mar,  12 

1.00 

2  00 

Ru.aell  IndusUjc;, 

•> 

.  )  ■* 

M-d)  iO 

^  1  -1  r .  1  “j 

1  ;s 

7.00 

D".,  Pref  .  . 

1J'.) 

t  .  1  (4 

Mar.  3'J 

Mar.  1  3 

2  00 

7  00 

Sdn  Antonio  Gold 

'  4 

.0;  i 

Apr.  :o 

Apr.  3 

07 

)  4 

Do..  Lxlra  .  • 

.0  5 

Apr,  20 

Apr  5 

.0} 

S«inf;ariio  Limited 

00 

?5  r. 

Mar,  30 

Mai  2  7 

l.'')0 

Sherwin  Williams,  Pref.*  ...... 

3.50  Arr, 

Apr.  1 

Mar.  1  5 

5.25 

7.00 

.■.ilverwood  Dairies.  Pref  . 

20  Arr. 

Apr.  1 

.Mar.  9 

.40 

.60 

H.  iimon  . 

.60 

13  g 

Mar.  29 

Mar.  12. 

.15 

.60 

Do.,  Pref . .  •  • 

7,00 

l.iS  q 

Mar.  26 

■Mar.  12 

1.75 

7.00 

Moward  biuilh  Pief . 

bOO 

1  50  q 

.Apr.  15 

Mar.  30 

3  00 

6.00 

Standard  Cliemi'-al  . 

.50  Int 

.Apr.  15 

Mar.  1  3 

.50 

.50 

.*landard  Fuel.  Pref  . 

1.00  Ir.i. 

Apr.  1 

Ma  r.  1  5 

2.00 

5.871A 

Sledmaa  Bros . . 

.60 

.15  q 

Apr.  1 

fvlar.  20 

.30 

.60 

Do.,  Extra  . . . 

.60 

Apr.  1 

Mar.  20 

.60 

.40 

Do.,  Pref . 

3.0D 

.73  q 

Apr.  1 

Mar.  20 

1.50 

3.00 

Sudbury  Basin . 

.02',b  Int. 

Mar.  2  1 

Mar.  5 

Sun  Life  Assurrinv** 

t  00 

3  75  n 

Ap-.  1 

Mar.  1  6 

7  50 

15  no 

.Sylvanite  Gold  ...  . . 

X  .20 

.05  q 

Mar.  30 

Feb  12 

.05 

.20 

Do.,  Extra  . . 

.05  * 

Mar.  30 

Feb.  12 

.05 

.05 

G-  Tamblyn  Ltd . . 

80 

.20  q 

Apr.  1 

Mar.  1  5 

.40 

.80 

Do.,  Pref . 

5. CO 

L25  q 

Apr.  1 

Mar.  1  3 

2.50 

5.00 

Teek-Hughe.  Gold  . 

.40 

.10  q 

Apr.  1 

Mar.  d 

.20 

.40 

Tip  Top  Common  . .  .  ' 

,60 

.15  q 

Apr  1 

.Mar,  20 

.30 

.60 

Do..  Preferred  . 

7.00 

1  75  q 

Apr.  1 

Mar.  20 

3  50 

7.00 

Toronto  General  i  rust  . 

4  00 

LOO  q 

Apr.  1 

Mar.  1  6 

2.00 

4.00 

Toronto  Mortgage  . 

o.UU 

1,50  c| 

.\pr.  1 

.M  a  r.  1  3 

3.00 

6,00 

United  Fuel  A  . 

.7  >  q 

Apr.  1 

Mar.  20 

I.SO 

3,25 

V'eniures  Limited  . 

.05  Ini. 

Mar.  20 

Mar.  I  4 

.05 

.15 

Viau  Limited.  Preferred  . 

00 

1  25  q 

Apr.  1 

■Mar,  20 

2.50 

3.00 

Vt'e.tern  Assurance  . 

2.40 

1.20  .S 

Apr.  1 

Mar.  28 

1.20 

2.40 

Western  Grocers  . 

3.00 

.7  3  g 

Apr.  \  3 

Mar.  20 

1.50 

3.00 

Do..'  Pref . 

7.00 

1  75  q 

Apr.  1  5 

Mar.  20 

3.50 

7.00 

Geo.  Weston  . 

.80 

.20  q 

Apr.  1 

Mar.  1  5 

.40 

.60 

WiUU  s  Ltd . 

LOO 

.25  q 

Apr.  1 

Mar.  IJ 

.50 

.90 

W'rlghlHargreaves  . 

X.40 

.10  q 

July  2 

May  22 

.30 

.40 

Do..  Fxl.ru  . 

.05 

July  2 

May  22 

,25 

.30 

^’ukon  Consolidated  Gold . 

. 

.08  Int. 

Mar.  JO 

Mar.  9 

.06 

rite  la,\ulion  I’rohlem 

In  -ubmitiing  the  rcpori.  .\.  .1. 
Nesbitt,  |.re*ii(|pni.  says  in  referring 


$  $  markctiihlc  securities  (jver  $105.00"  i  ,  ..u 

I  higher  at  $160,490.  Receivables  show  coinpaied  here  Mth 

an  increase  "f  $275,000  at  $616,637  -D.c.mb. 

2. 816, 362  2.619,622  and  mvenl(jries  are  .tlOO.OOO  lo"(-r 

I  I'rnlileiii  ^'  **'4.013.  Property  account  is  current  A.»-i.  . 

shown  higher  hy  $323,500  at  .18,086,-  Current  l.iabil.lie, 

0  leiiori,  .\.  .1.  ,i,c  liabilities  jiayables 

:ays  in  referring  i„cn3as.-  of  $230,000  at  ^  ‘ 


4.-4,. 5.8, -1..  romrtared  with  *9  078  78  for  the  -HOOS*  jawv— WOOlSSalS  SJld  rstatl 

.:\mong  the  liabilities  payables  arc  ,  groceries  quiet  Whol^ale  said  re- 

»  at  $1,311,025  from  $899,221;  de-  •  '-ri.p acrouni  after  nro-  hardware  fair.  Dry  goods  fatr- 

ferred  bank  loans  have  been  for  the  Cinl  ’.y  good.  Collections  fair, 

irofl  h\‘  IlnOn  OftO  tr»  flinrl-  5  idjnC  lOT  tno  SIITIvID^p  lUnd  IIIC  ^UtO 

debt  is  down  $250  (300  at  $5  550  -''*'^  $14,711.35.  and  maintenance  and  Saskatoon. —  Wholassle  groecne.* 
0  and  srsidilt  v  lbt  Xwn  renew  reserve.  $12,000.  showed  fairly  good.  Dry  goods  and  clothing 
25  "Ob  at  $1  4.5j.".3(V  Prpreeiation  'he  ne,,  profit  of  $19,618.26.  Of  Chis  about  the  same  as  last  week.  Boots 

id  denletion  reKcrves  are  over  $1  .  amount.  $10,000  was  transferred  to  3"^*  shoes  showing  Improvement 

O.Obb^higher  nt  '*8,365.348:  rapital  'be  ''i'y  of  Saint  John,  .md  the.  bal-  Hardware  and  paint  salM  f^ly 

rplus  i.s  down  $60,000  at  $.587.30.5.  .ance,  $9,618.26.  was  placed  in  the  food,  (rssollnc  and  oil  sales  about 

Id  earned  surplus  Is  up  over  $1 ; -surplus  account.  ^frl'^unor  r-nUrr^b^n.^tfr 

O.nno  at  $3,287,778.  .Net  working  The  city,  in  1939.  received  $15,000  f®*r'y  good.  Collections  fair, 
pital  figures  for  past  2  .(cars  arc  from  the  Civic  H.vdro.  For  thcfir.st  t'algarj— Wholesale  grocery  sales 
inpared  herewith:  'time  the  city  was  paid  $10,000  out  fair.  Dry  goods,  clothing  and  boots 

_ Dectmber  .at _  'liti  oet  profits,  and  also  the  city  and  shoes  about  the  same  as  lest 

1919  1918  received  for  street  lighting  this  ser-  week.  Baillding  supply  trades  rather 

$  $  vice  at  $.5,006.23  less  than  actual  quiet.  Retail  hardware  fair,  Gaso- 

rrirnt  A»»-i»  .  4,643.514  5.662.994  (.qsi.  line,  oll  and  automobile acoesBorIss 

rrent  i.iabii<iif.  -j-jip  Povi pf  Commission  of  the  dii'fc  «ood.  Currdnt  collection* 

.rkiiiK  (i,pi(ai  t, 102.490  2.763,7  7  )  .City  of  Saint  .loltn.  popularly  known  fairly  good  but.  old  acoounts  very 


surplus  i.s  down  $60,000  at  $.587.30.5 
and  earned  surplus  Is  up  over  $1. 


ber  ni  — 
I'HO 


to  the  (•(>iii|.any-s  tax  pnddem :  "Thej  7, 7  ■  ,axps  et-.-.  arc  down  at  only 

burden  -.f  la.vaiion  conliimos  to  rank  xi  t--<  tnufilT-  un.l  income  ta.\ 


a  i  i,pi(al  1,102.490  2.: 

$6C.53^’\uv'ps  e*t-7  arc  doTu^  More  |•lal•4  extensions  j  as  "Hydro."  is  appointed  Ity  the  slow. 

$1872  from  $62  017:  a.nd  income  fa.\  In  presenting  the  report  on  behalf  [^’'3  f.ouneil  lo  distribute  current  Kdmnntoil.  WhoIe.sale  groceris* 
rc.«erve  i.s  over  $15,000  lower  at  $16.-  of  directors.  Harold  Crabtree,  pres:- ,  botmnt  by  the  eity  from  the  proytn-  fair.  >  ruit.  confectionery  and  to- 
fit.  Hrpreciation  reserve  is  shown  dent,  says  in  pan;  eta  I  Government  owned  hydro  plant  bacco  lines  fairly  good.  Hardware 


as  tli  .  most  difficult  j.roblem  <lc- !  reserve,  i.s  over  $15,000  lower  at  $16.- 
nianditig  ib(  attentiijii  of  your  di-j7it  Depreciation  reserve  is  shown 
rectors,  as  the  proportion  of  earn- j  j;.,;.;  pj^her  at  $1,689,813  and  de- 


ings  nece.ssary  to  meet  (lie  rc(|uiri;- 1  pip,,,,,,  resen 
inenis  of  the  various  goiernmental  fp,,,,,  t;,-,q5  jpu. 


$3:'.2."""  higher  at  $1,689,813  and  de-  "Continuing  Ibe  programme 
pletiDii  reserve  is  up  nt  $650,061  plant  modernization  an  anionni 


depiirimcnts  beconi'.'s  greater  each 
year  tiiid  increases  the  discrimina¬ 
tion  endured  b\  both  the  sharehold- 
er.s  and  ctistomers  of  privately- 
owned  companies. 

"It  is  pointed  oiji  that,  not  only 
do3s  Ibis  unfair  method  of  taxation 


4)l>erat1ng  Al  tapaeitj 

In  submitting  the  reimri  R.  I. 
W.-'Idnu  points  out  that  the  redue* 
lion  lu  earnings  was  due  almost  en- 
tirel;.  to  lower  average  selling 
priie^  whirl!  prevailed  during  the 
year.  Generally  better  eondition.". 


$475,691,08  was  spent  at  Ibo  various  •'*3'*'* 
milhs.  •'’>'" 

"Alliance  Paiier  Mills  Dimiicd.  than  n 


rial  Government  owned  h.vdro  plant  bacco  lines  fairly  good.  Hardware 
,,f  at  .Miusqiiasii  in  the  city  and  sub-  fair.  Ready-4o-wear  and  boots  and 
urbs.  If  ba.s  its  own  distribution  shoes  still  on  the  slow  side  and 
(13  .system.  *  heavy  carry-over  of  winter  good* 

.Net  cash  receipts  were  greater  now  pretty  definite  with  continusd 
■d,  than  net  sales  during  the  year  with  mild  weather.  Collections  fair  on 


one  of  your  subsidiary  companies.  receivable,  al  the  end  of  current  accounts,  with  practically 

acauired  all  the  outstanding  shares  'he  .\ear.  $3,749.12  more  than  in  nothing  being  paid  on  old  accounts' 


a  contribution  towatuh-  the  admin- 
ittration  of  the  (("iniry’s  affairs 
from  which  piiblicly-owncd  institn- 


ings  was  due  almost  en-  acquired  all  the  outstanding  shares  'he  year.  $.i.«49.12  more  than  in  nothing  Dcing  paid  on  old  accounts, 
tower  average  selling  of  Don  Valley  F*aper  Conipany  Ltd..  1938  and  totalling  $66,7:49.35.  VancoilTdr.  —  Wholesale  grocery 

b  prevailed  during  the  which  rompany  is  engaged  in  the;  - -  .sales  volume  just  fair,  with  coMec- 

rallv  better  eondition.:.  manufacture  of  products  similar  to  Liquidator  Seeks  Payment  ^ 

1  Greater  demands  for  those  of  the  Alliaiiee  t  ompany,  I  ^  ,  ol  *  goods  and  clothing  lines  report 

and  ^^rd  products  ,:cil  There  remains  a  balance  of  $20,000  For  Unauthorized  SharCS  sales  keeping  up  -very  well,  with  a 

iproved  the  situation  to-  owing  on  .a  mortgage  on  the  proper-  -  substantial  gain  for  February  over 

nr  end  Deallnsr  with  the  D'  "hioh  will  be  paid  off  during  the  Regina.  Application  to  have  samo  month  last  year.  C^jllcctione 


,  inevea^e  the  difficult ips  of  securing  greater  demands  for  'hose  of  the  Alliance  t  ompan.v, 

'business  but  it  also  penalizes  the  hoard  products.  ..-on-  There  remains  a  balance  of  $20,000 

,  returns  from  earntnes  by  compentna  ,oved  the  situation  to-  owing  on  a  mortgage  on  the  proper- 


VanconTdr.  —  Wholesale  grocery 
.sales  volume  just  fair,  with  collec¬ 
tions  a  little  on  the  slow  side.  Dry 


wanl  Die  year  end.  Dealing  with  the  D'  "hioh  will  be  paid  off  dining  the  Regina. 


present  situation  Mr.  Weldon  states 
that  "current  operations  for  kraft 


coming  year.  three  Regina  men  pay  a  total  of  reported  very  fair.  Hardware  lines 

"The  results  of  operations  of  $2.5.000  for  stock  given  them  in  the  report  sales  slotved  up  a  little  last 


,60  ,  IQgS. 

00  j  Mr.  Nesbitt  points  out  that  during 
:  the  year  under  review,  “a  substan- 
orj  '  tial  reduction  in  the  rates  for  pow- 
.00  :  er  to  mirte  customers  went  into  ef- 
.60  i  fert,  -w-hich  brought  the  rats  for  the 
nn  i  first  8.000  horsepower  to  $3.33  per 


curtailed  is  operating  at  a  higher  sau^ea  au  uvjia-uufc  Decision  was  reserveq  oy  .tir.  .jus-  Kets  are  reporieo  suixering  some- 

ratio  than  last  Year."  739.03  as  against  $1,174.83  the  pre-  tice  Donald  .Maclean  and  further  what  from  unsettled  price  condi- 

In  reviewing  the  vear's  develop-  '"lous  year,  written  argument  will  be  submitted  tJon.  Paper  and  stationery  volume 

ments  the  president  mentions  that  are  mindful  of  the  large  ;n-  to  him.  keeping  up.  Teas  and  coffSCs  re- 

suho'JwtiBt  i-aric.-tinns  were  effectsd  ventory  losses  sustained  by  business'  Defendanu;  arc  J.  A.  .Mooney.  A.  port  sales  fair. 


'’’f'  subsintlal  redu'tions  were  effectsd  ventory  losses  sustained  by  business'  Defendants  arc  J.  A.  .Mooney,  A.  I  port  sales 

1':  n  oSaUnreOsu  ^  the  per-  ®t  the  close  of  the  . . 

iod.  tut  these,  he  adds,  were  more  pe-iod.  due  principally  to  the  great 


next  3.00fi  hofsepower  to  .$1.67  P^r .  •  '  *  ,  bea’nnln" 

horsepower  per  month  net,  and  for  1  i  u-ld 

the  next  9,000  horsepower  to  $1.25  :°-  Scit  .m  . 
per  horsepow-er  per  month  net.  A  ' 

further  reduction  was  put  into  ef- 1  r,^- cor'iciny 

"For  each  of  the  ne*t.  10,000  h.p.-  /..v  u  (  k  riKjs 

$1.23  per  h.|).  iier  month.  „  **  .  ' 

Thiiso  reduc’ioiis  have  boen  cf  I'.inmio.  —  So.'./  >i'/t  (  u.liiiiui 


I  to  create  new  problem  and  new 
I  ro-.pr>nslhnif,;c:.-.  tor  this  company,  up 
for  many  oilier  Industrial  r  unt'aniei- 
In  1  anodn.  The  c'cripnc-  ciuof.- 
1940  lu  excellent  cotidlih.;!!  i" 

■  i-hetc  pi'obl(;raG  aud  rs.-sponiybihiica- 

i.i  l‘  M;1V  (  AN.  UlKRH'iir. 


great  benefit  to  Hie  iiiliiliiir  IiiduNify  |  l’‘  lei  nwl  hIi;.. 
and  the  di'velopmeiii  o'  liie  iii cii  j  ' <'‘11  l•!(' 
served  by  tli.'i  compan.,’.  iiiin  rui'iil.-.li  .1  :c  )(;ii 
a  clear  lllu.stralhjii  of  the  faci  ilittt  ■  **''k>  12"- 


So'./  “I'/f  ( uiiiiiiauve 

;;  r.i  .$l"l  p.'..'  V..;l'.0 
ll^W  (Nh.GiUiJl 

.qilii-)  (  lumd.all 


[vfed  increases  that  had  occurred  Ip  the 
Xbc-  general  price  levels.  A  similar  tit- ' 
ling  ui'-lOQ  may  have  to  be  reckoned 
>jjis  with  at  iho  end  of  this  war  as  wai  ; 
nut  limes  are  times  of  rising  prices.  .No- 
n,,vc  body  can  esilmalc  what,  tlio  values 
((P  uf  iiivenLorles  ui  the  end  of  Hie  war 
I'liei-  I'C'lod  or  liurlnK  the  (lost-war  i‘ef-| 
Loi-.-  '■'^d  may  h".  Rislug  prices  tire  fol-l 
'ace  l'U*.‘ed  by  fulling  priocs.  It  may  be 
23. •  «a'.d,  Lherefure,  ihu-  liio  flaul  deter- 
mluailoti  of  tiro  tiioflL  or  los.s  of  ;• 
buhli.2.’'..i  (lurliiK  ilir.  v.rr  is  iiol  as- 
( t!i  (u!;i;il)lc  unill  Livoniorlcs  lia.c 
'j'®  Ixsfii  (ilapoKcd  (if  III  Hn>  cu  t  of  Hie 
'  V.  iir  or  po;ii-\Viii’  pc:  lod.  el  11  lii>.- 
puyoi'  in  Hie  Iniervi  :.ing  jierioii  Is  j 
"V‘  no..  prrtiJl  ted,  lor  :ii..scrr  nn'lil  pur-; 


COTTON  FABRICS 

AND  YARNS 


a  clear  lllu.strallon  of  Hie  faci  Hint  ;D"k>  ■'■( -t  1/mded  were  reKUliiiiy  |,„3,,3_  ni|„\v  for  tin  risk  of  lia\- 
when  the  Hem  of  fti.x.'itloii  l;i  lahcii  Isi  '1  on  the  'ii.ron.u  BiOCii  Lx-  loorii  (  w,ipr.,;i  oiii  (lien.  'I’liis 


Into  consldernllou  tlio  eosl.  of  power 


.Mondiiy,  .March  4lh. 


ciindlHiin  l»  oov'iiio.d.v  niijiisi  and. 


5 —  Semi  Annually 


Int.—  Inlerim. 


tiuppUed  bv  lli«  ronipaiiy  1m  uh  ■  Hhiii  ii  i  wrv  ikjhumI  on  wo  K,  b.h  jdiould  Ij(.  rt.iituilf  d, 

an  lbs  coBi  lo  Hie  users  o.”  iinwci  lah'l  'viirp  l.isued”  lit '‘9  "n  •lamiary  ..ju  „|j|.  .tuiiunl  repori  we  re- 

fui’nlelied  liy  si'V  orgMuIzcHmi  sup  IlHi  Irm  Did  7'A  first  (ircierred  (‘erriqj  to  Hm  purclifii  i  of  ceri.iln 


,v  -Americ«n  Fundii  Arr. — Arrears.  \* — After  conalderinK  i(oek  •pMt. 

*— Befers  3  I'M  'Jne  •mck  »pld  I  Jam-iicV  1’  8  Common  i , 


piylits  slinllar  service dn  Hir  con 
Hpsnt  This  l«  furl li(:>i'  borne  mil  hi 


9;"1  I  lat.M  A  common  shsres  "'itr/*  |  (luiber  liinli*.  I)‘  (  anndii  Pu|ier 
I  raincvrd  from  lh“  irfedlna  list  el  |  (^onipaaty  froiti  Trice  Bros.  &  Co  j 


OMiNiON  Textile 


COMPANY,  LIMITED 

THE  TEXTILE  BOilD I NG,  VICTO Bl A  SQUARE,  IVlONTREAl 


THE  FINANCIAL  TIMES,  MONTREAL.  MARCH  IS,  1940 


lECISUIlONTO  I - IZ - r.OrdinaryR. 

B«ikI  Market :  . 

r'FFUIX  IfAUllaV'l  ieubataiitlal  Increase  In  i 

riltLlvlO  vA1jI/11  _  I  reduction  Jii  oidtuary  es 

-  High  Grade  Prices  Steady  i 

But  Experience  of  Saskatchewan  m  the  Face  of  Empire  increase  of  $2,551.]  92.»  t- 

May  Not  Be  Heeded  War —— Exchange  Devel-  'recoipta  to  $7,817,880. 

I  •«  m,T  1,  Total  ordinary  e.\pp 

In  Manitoba  i  opments  Have  Not  Un*  than  in  I’ebruary  la.st  t 

-  I  dermined  Canadian  DoU  '  niinor  Kains,  which  hav 

POLITICS  AT  WORK  j  l,r  _  heguli.,  Mov.- 

V  ,  7T - j  ments  in  Corporation  |(ordiiiaryi  cost  .$129,325 

.Special  Correapondenca  •'  „„erP.st  r 

tv  innipeg.  —  Tty  Widening  further  I  Uroup  I  special  oxpci 

fbo  scope  of  its  debt  adjustment  act,  .  ,  Itciie.f  grants  were  redi 

Manitoba  proposes  to  give  additional  ^  .$1,100  787  lower  The  In 

1 1'1  irP  tn  ilVhlhiirrlmif.it  Cm  rrnprs  ar  Toronto  Bureau  The  Financial  Time.  ,  ‘  ‘  r  J  no  iii 

liner  to  iieDt-niii deiicii  larmcrs,  ac-  _  .  .  .  ,  .  propriations  w.hich  wen 

cording  to  a  bill  which  has  already  loronto. —  As  Australia  reported  i  Government  ootcrri 

tieen  introduced  into  the  legislature  ■subscription  of  an  £  IS.OOti.OOO  I  jjj  r..\.T!  deficit.  Toial 

by  V\'.  J.  Major,  attorney-general  for  '•^on  and  the  closing  of  the  refunding  loan 

the  province.  AVliat  actual  assistance  onoks  on  Wednc.sday  and  Britain’s  j 
Is  proposed  will  not  he  known  defin-  '^action  wa.s  reported  favorable  to  • 
llel.v  until  the  bill  emerges  from  the  first  major  war  loan  of  £300,- 1 

committee  stage,  but  the  Bracken  ^yl*.000.  i  aiiadian  liigh-grade  bonds  j  r. 

govermnent,  with  its  broad  agrarian  si'fwed  only  minor  price  fluctua- [  •'"t'ert  tniiy . 

-vnipathlcs  is  believed  to  he  Insistent  linns.  VMillo  the  Dominion  Dovern- i  fa»M,  Saipi-.' Stamp.,  «tv 


Toronto  Bureau  The  Financial  Time* 

Toronto. —  As  Australia  reported 


\Ordinary  Receipts,  Special  \ 

Expenditures  Gain  In  February 

The  monthly  report  from  the  Treasury  for  p'^ebruary  I54’t  shows  n 
I  substantial  Increase  In  receipts,  a  large  Increase  In  total  expenditure.^,  a 
.reduction  In  ordinary  expenditures  and  a  final  debit  balance  of  $9.h74,s;'T  j 
i  Customs  Import  duty  receipts  gained  $3,010,600;  an  increase  of  $1.-  | 
1439,950  was  .scored  In  excise  duties  and  stamp  sales  brougb'  u  further 


BETTER  YEAR  FOR 
HOLTRElfREW  CO. 

Operating  Profits  Up  at  $150,- 
380  From  $61,812  and  $6.37 
Earned  on  Preferred 


Tncrease  of  $2,551,122.'  Sundry  minor  increases  brought  the  tii'a;  L'alu  in  c-amea  on  rrererrea 

•receipts  to  $7,817,880.  . 

Total  ordinary  e.\ppnditures  during  the  month  were  lower  An  iiu  rease  of  almost  l.'id  je  i 

Than  in  l-’ebruary  la-st  year.  In  this  account,  however,  moM  •.•.ems  -bow  operating  profits  and  ne. 

I  minor  Kaius.  which  have  been  offset  by  a  reductloa  of  in  ox- 

.  penditure.3  on  parliament,  and  by  the  switching  of  alrnos*  all  defence  equal  to  .rO.3.  a  .-.bare  on 

•  expenditures  to  the  special  war  appropriations  account.  Public  Works  iihe  company's  7  per  ecu'  prefcrriHl 

I  (ordiiiaryi  cost  $129,325  less.  Tne  'I'ran.sport  deixartment  cos;  ubout  .f.'r.nj,- .  slock  are  .-liown  in  the  annual  ro- 
,000  more  and  Interest  on  public  debt  'Incre.ased  by  $967,728  Ren.''reu  .v  ‘  o  l.td 

I  Total  special  oxiicnditures  increased  ,$22,213,593.  In  ibt  .'iccount.  ,  .  ,  /  .  .  j' 

jllelief  Grants  were  reduced  by  $f;i;8.919  while  drought  relief  costs  were  '  nded  ,lanu,ii.\ 

I  $1,100,787  lower.  The  Increase  Is  solely  due  therefore  to  siie.-ial  wa;  hi>-  31.st,  IP-ln. 

'propriations  w.hich  were  $23,883,299.  An  iini'roi  enieru  t.s  .-hown  in  Jict 


port  of  Holt.  Ren.''rcu  ,v  ‘  o.  l.td. 
for  ttif  fiscal  xi'cr  ended  .lanuary 
31.st,  IP-ln. 

An  iini'roi  enieru  t.s  .-hown  in  net 


Government  enterprise,  cost  $3, 170,fM'iii  lf..jis,  duo  to  a  sunllar  rerJuciiou  working  c.ipital.  wbicli  Is  up 
r..\.T!  deficit.  'I'oial  loans  dcerc..spd  by  $8,029,042  due  t<.  iiu-  ah.si'ii.c  t--o- 

r.X.U.  refunding  loans,  wblch  l.nst  year  cost  $7,826,423.  ^='’7'’;:'''''  """ 


MunU,  .'I 
Fet)  .  1:mh 
/■(.  nrev  .-ifn 


upon  further  protective  measures. 

Tbc  government’s  position  i.«  pos¬ 
tulated  on  the  fact  that  the  l•^■^rnlel•s' 
'  reditors  Arrangement  act  is  no 
longer  applicable  in  the  province  and 
the  i.’eiurni  .Mortgage  bank  act  has 
riot  been  implemented  by  the  Domi¬ 
nion  government  which  apparently 
iH  reconciled  to  letting  this  proposed 
legislation  lie  dormant  until  after 
ilic  war,  The  structure  of  the  re- 
rnalniug  legislation  does  not  olfei 


men!  has  not  yet  announced  plaiLs  ;  In.omt.  Tax  . 

for  continuous  borrowing  from  the  j  '  VVV'nTr** 

public  in  small  amounts  for  war' 


luirpn.ses,  Australia,  next  week,  will  „  Total  Ordinary  Revenu* . 

follow  its  current  loan  with  the  of-  '■r'lpir . . . 

f'-rjiig  ,,f  seven-year  .sa.vings  certifi-  ’I'.dRi _ 

c;ite,s  designed  t.o  afford  people  of 
.small  means  the  opportunity  of  Ordinary  Kxprndlturo 
ifiiding  to  the  government.  I'hese 
ucftiitcatea  will  be  id  denomina-  rhM  Firrtorai  omr 

tion-  i.if  £1.  £5  and  £10  and  the  civii  conim 

purchase  price  will  be  one-fifth  off  n'mnrP 
lace  value  The  certiflcnt.es  will  he  infomst  on  Puhlir 


inslMjrsrmcntx 


siiff  cient  jirnfection  for  the  popula-  r 

.  ..  ,  1  .  ,1  ledcemablo  at  any  time  before  ma- 

t.ion  on  the  fatms,  according  to  the 

view  n.icrtbcd  to  the  government.  i.  n*  ■  ..  .  j 

I'.arly  iiidlcation.s  point  to  a  readv 

In  tbe  dibcuasions  which  have  pi;i,.enirot.  for  Britaliis  £3Q0  00n 
alre.Tdy  occurred  In  tjie  Manitolm  oou  .3  ner  cent  loan  alUioiigb  the 
bonae  eome  admtratfon  has  been  ex-  ,,^1^,,  |g  adjusted' to  tbe 

pressed  by  the  effectiveness  of  the  uiai  ket  that  '•ridin.g"  ihe  iiiarkci  (or 
Mmitation  of  Cnil  Diborties  .set  •■etagging”  in  ibe  London  parlance i 


Limitation  of  Cnil  Liberties  .set  •■etagging”  in  tbe  London  parlance i 
wlitcb  if,  on  tbe  statute  books  in  .Sas-  jg  uulikelv.  rirsi  BriiJsli  war  loan 
k.Ttehewan  It  xva<.  contended  by  i,,  iin.|  was  one  of  £ :i5i' Dim  OiM)  , 
■Mayor  Oueeu  of  Winnipeg  that  the  bearing  n  per  cent  coupon' 

Haskatebewan  act  should  he  studied  wliicli  was  issued  in  .Novenilrer  i 
with  .-.  view  to  aseintaining  whether!  |:„.|iaDge  I.Cyelupiiienls 

H)  whole  or  parf  ii.  could  bo  made'  k  '  i 

/ipplicablo  in  this  province,  'ibis*;  ihe  past  week  there  has’ 

k'gialatif>ij  whirh,  in  effect,  prevrnts  ‘  ^  sharp  depreciation  in  ster- j 

an  iiTinloTnent  r.nmnnnv  from  renn«- i  ^ho  (.unadiun  dollar  In  i 


HM  iinplement  company  from  repos-  ' ^  <.anao»an  ooiiar  in  i  prUy  i  oijn<*ii 

^essitiR  a  pieco  of  farm  marhinery  'Sork  although  (he  official  rale;  Putiijr  Arrhivr,'^ 

without  first  obtaining  the  pcnnis*  t^Tiited  States  funds  in  (  anada  ^  Pnlllil' WorkT*'* 
slou  of  t)m  E>obt.  AiJ.insiment  Ttoard  is  ^^t^iairLs  at  a,  premium  of  |0  to  11  Rt»yai  i  anatimr 

lo'enly  reRouted  by  the  iuipUnnenl  cent.  The  discount,  on  Canadiao  ;  T/i 


Ajjriculturf!  . . 

Auditor  <  jf'nf'ral’p  ( Ufler  . . . 

f'hfpf  Flrrtoral  OfPcpr.  includlns  KIprtjonp  . . 

4  *ivil  si.TN  M  f*  <  onjmisRJOTt  . 

F>tpriial  AfTairs  .  . . . 

rinanrr  — 

Intorppt  on  Publir  D^bt  . » 

Other  Piiblir  rbarprR  .......  ..... 

S«ib5id'p^  and  (iranis  t»f  I’rovinrpp  . 

( Hd  Ajfp  I’rnsionw  ...  ..... 

OfPro  »>f  Ijin  f V»rnpt,ro|lr-r  i»f  th**  Ti'pemiry 
Suppranmiahon.  fO’tirpmprti  Ht-nffif'*  and  Sundry 
tirnrrsi  K>|>f'riditurr  1 1  manor  T  >r  i»l  > 

Mif>frUniirouj4  (tranta  j«nd  <Vitit’-ibi)tiunjs. . 

Mipcrltnnf'oii’8  ofTlr*-»  .mui  <  'jmnn.'i lufi-  .  ....... 

I  ibherinv  ....  ... 

<  I'jv r rrtor  (jpnrnd  and  Lifutrnant  4»t>\r  »’nor<i 
Iiii<urafuc . 

Ju.-I  ilT  .  .  .  . 

PffutPntinrK?  , .  .  .  , 

Lab'iur  ....  ^  .  . .  .  .  .  . 

iluiJMfs  of  f*arli8nirtit  and  Library  . 

Minns  and  RcJM'urroa 
Movrmpnfs  of  ('oal 

Nal tonal  1  irfrnrr  (Sm  Sjirrial  War  , 

National  Cp.srarrb  (  ouncii 

Natiorial  Krvpnur  ,  . . 

Pmsiotis  and  N’atiofial  ficaith 

Tost  Ortlf  p  .  .  ,  , 

Privy  t  ounril  ...... 


at  llio  close  of  file  previous  fisca.l 
Month  i.f  year.  Tn  prespntinK  ihe  report  ro 
i-^b .  ivin  Riiarelioldcrs,  tire.sideni  T-onio  <. . 

?  Wetister  sfatos  lliai  sales  for  ihc 

'-.litiT ;  yo'jj-  shownl  a  furilier  inaierial  In 
;  :  ;,j ,  I  crcjise.  In  regard  to  Tlu'  liu 

.  •-’!,12C  '  posit  ion,  Senator  W  i'IisHM  -1;ite- 
■•’m,-' 'ji  .  "-’ock.s  of  niercii;inili:-e  aie  in 

,  .-plcnd id  rotidiiion  and  ba\e  bf  cu 

■  con.servatU I’lv  \;i.liied"  • 

.l.lC‘4i  I 

(ipe.iafiiiL'  profii.  at  $  1  .a'i.,'’,,8i''  com- 1 
p;,,.p,|  with  S(ii,,Sl_'  fo:  Um  jeevioil- 
J'l.-eal  'ca;-,  ilii.s  being  iln  iiigber-i 
.,s  (.'I-’  reported  .-inee  I'll'.n  .Tfter  all 
i:/4(ij  Cliaige-.  including  interesl.  depre 
elation  and  lax  provi-ion,  net  profii 
for  file  yea.’-  at  $il3.tl7S  cojiinavcti 
wiib  a  nei  pjss  of  .$3,."):;2  for  Die 
’■  previijiis  ytar.  'Vni.-;  ucl  wa.s  the  benl 

reporied  .sinee  llic  $94,988  .';liown  m 
j.(i,  n'l " !  thi:' 

i.n,.!  net  was  outial  to  6.30^^. 

'  '  ‘  !  B.il'inr.y  :-be,-i  ••bow-,  tola'  rurre.nt 

9.;.l  I  I  ,  apsei at  .$t,!l87.79X  ri;i,-.’m,t  .M.  t38 
''i"''!ti)  *-*  ■'  ' I'ei"  b;ic  l-'Cii 
rciliii-rd  h\  $  1.0, one  nioefgago  \iy 
"Ti'Ii'et  I  $20,7.90  c  K  Sllgllll.c  liigber. 


>W''V  ' 

'  .  ,  rrnl  «■»’* 

.  acco""’"'*'  .'Vblc 

■  -nvci'Mr'cnD.  '  ^ 


fin  executor  inusf  linvc  uiaiiy 
nkilities.  rlint  is  wliy  so  many  men  name 
Imst  insliiulions  lilte  ours.  W  e  hrineV  lo 
hear  on  estate  proMcms  tke  «jroup  jmly- 
rnenf  anrl  tlie  eomposite  experienec  anel 
nixilitv  of  oiir  offieers  ancl  staff— plus  eon- 
tinuiriA  existence  ami  constant  avnilal'il.iry. 


Grown  Trust 

KXKCUTOKS  f  ^  ,-,1  FINANCIAL 

TRUSTEES  Va  J  1 1  I  »  II  >  agents 

ST.  .IAMK;  street  WlDiT 


FINANCIAL 

AGENTS 

MONTKFwU. 


Yl'M  N.B.  May  Refund  Bond.s 
;  With  Short  lerm  Notes 


Speclrtf  Con^uptiiidriu  fl 

.loliii  -While  n<t  offu'htl  rin- 


Kdmonlon  City  Dairy  I’lan 
io  Go  to  Alberta  Courts 

Ivf  orgfini.'ai  ioT.  of  Edn'oriton  ctix 
fiaire,  l.td..  ra.'if1ed  to  rlia  reb.  ddevt; 
la:  t  inoruli  •'•  expi’eiftt  in  come  np 
foi  approxal  on  .Maieli  |(  |ieioi<.  ttu' 


I  tic  rn '.V  70,000  cotrirnon.  v  lillp  hold 
<1..  fif  ennimoii  Kb.1t I'  will  ro- 
I  eivoi  tw.x  eounuon  ,-bire.~,  of  Dairy 
'  orp.  for  eaeb  ph.iro  prejentlv  held. 

N.  Y.  Stock  Exchan.ge  to 
Prohibit  Multiple  Trading 


I'OlDpflDiOlL 

lias  Itcsitrlotcil  Tredit 


funds  In  Xcw  York  rose  from  Tmtirand 

per  cent  on  March  fJ  to  \SVn  porc-onf  i  TrHni^iMirt 


f’ublio  PriritinK  and  Siatuirt<‘r\ 
Public  W'orks 

Rfiyal  ('anatliflii  Mounted  fhdicr 
Snorrtary  of  State 
Sotiiicr  .''Ot ilr  morM  rtf  (  anada 
Trade  arul  ('onimcrn* 


'o';’,  mafter  a.«  to  loethod. 


been  made  in  the*  '  blef  .In.oire  of  rlo  Snpi' me  1  .mr' 


lowest  since  1933  at  the  opening  on 


Maritime  T'Vnplif.  llafcp  .\r» 

lluRpltB  the  benefits  ulloged  from  '  March  13  while  sterling  dropped  Total  oriiii.a-y  Kxpi.niiiiurr 

the  act  in  SaHkatchewaii  it  lia.s  uii- j  during  the  same  period  from  $3.89-*.i 

iloubtedly  been  tho  mean.s  of  restrict- j  for  the  pound  fo  $3,851^.  Canadian  Tntai  - - 

ing  credit  in  the  neighboring  prov-j  bonds  in  New  Yoi  k  have  strength- |  (io\<.rnmpiii  iiwn«l  rricrprifpa  ’  '!!!! 

nice,  I’arni  machinery  compatiieB  |  cned  slightly  but  there  ha.s  been  no  i 

Inivo  Iteen  obliged  lo  exorebso  e.xlre- 1  ma,,)or  change.  The  drop  in  .ster-  ;  _ 

me  caution,  tho  outcome  of  which  j  ling  lo  tbe  lowest  point  since  No- i 

ha.a  been  a  marked  rodnelion  in  tbe|vcmber  duo  to  a  British  I'-'-  ^CCrD  QUADFQ  DF 
number  of  sales,  despite  tho  noees- 1  change  Control  order  reriiiliing  •  FJj|\  OIl/llVEO  vl 
I  lly  of  .stimulating  production  a.s  aj  British  exporters  to  demand  pay- 1 

war  time  effort.  j  nicnf  in  leading  foreign  currencies.  AIDll/AVQ  FOMPAWV 

I'lie  proliosed  amondmout  to  ilic  1  This  cau.scd  a.  .sharp  ces.sation  In  Ibe  /llllff/llw  LvIiJl  /»lll 
Tnigtees  aei  designed  to  abniisli  j  demand  for  sterling  In  the  freemar-' 
damage  r'lalnis  hn.sed  on  loss  of  ex- j  ket  in  New-  York  and  t'anadia.n 

pe.ctaliou  of  llfo  lias  been  vigorously  j  funds  moved  off  .synipathetically  de-  {  Savard,  Wood  Gundy,  Green- 
atuu  ked  in  iho  legislature  by  ],.  SI .  |  spite  lack  of  a  corresponding  order  |  shields  Syndicate  Sell  Stock  of 
G.  Stubbs  of  Winnipeg,  a  former  1  by  the  f  anadian  Foreign  Exchange  , 

judgo.  k’ontroi  Board.  The  weakness  in  j  Canadian  Colonial  Airways 

Mr.  .Stubli.s  combined  hl.s  attack  on  j  Canadian  funds,  therefore,  was  not  1  _ 

the 'rrusleo  act  amending  bill  with,  an  indication  of  lack  of  confidence  Offering  w.is  made  ihi.-;  week  lo 


ToDil  ('apital  LrpffHitlwro^ 


OFFER  SHARES  OF 
AIRWAYS  COMPANY 


EASTERN  THEATRES 


Net  I'or  1939  Equals  22  Cents 
A  Share  On  Stock  Again.si 
34  Cents  In  1938 


an  tnoicarion  or  tack  or  coniidencc  Offering  was  made  ihi.-;  week  b.'  " 

an  onslaught  on  ihe  press.  I’nblicityMn  Canada  or  that  there  w-otild  be  .g,  .syndicate  includjng  Sa\iinl.  to 

would  kill  afiempts  I0  filch  public  |  any  immediate  change  in  the  pres-  Hodgson  &  tompauy.  Inc,,  Wood,' 
rights,  he  said.  ’’But  the  press  isient  official  Tales.  Canadian  cron-  Gundy  A-  1  o..  Lid.,  and  Green- 

controlled  body  and  sonl  by  depen- !  omists  regard  the  Canadian  dollar  shields  and  I  'o,,  liic..  of  a  block  of 

dence  on  advertisers.”  'to  lie  in  a  relatively  strong  posi-  no  par  value  capital  siock  of  1  ,111-  feiiu 

Voner  of  .idverHsers  «  «  «  adi.m  Colonial  Airway.^  ilM  I  bc  of  .$1 

Quoting  from  Ibo  Ukrb-Onulo  Prices  Firm  ofTio'par  viTln^ m'.mn 

.lournal  of  Toronto  an  article  on  a  v.  .  *  . 

bill  to  remove  the  expectation  of  life  '’'''ce  levels  of  Dominion  of  Can-  .'’/Jp""*-  ‘  f 


Toiaiito  Dtirrau  Tlic  Fln,in<-t.xl  Tini-s 


i,'  ,.s',  •$  .  i'".0""  l’'■ovll)Cl•  of  New  Hnins  i  .  ,  , 

<  ,  1  J  r  M  1  4  1  '''1  dOUlCIlll  ii 

Wick  bond.s  f.'ills  dm'  on  ./Xpril 

,i‘i.  with  inicrc-'  iia.vii.bic  boib  in  •'b.iri'  .tic  clim 
:,iii'i,.' 1 .  I  I  aiiiuiian  iitnl  I'niioil  Stiilcp  fund::,  Ii  i:-.  pr..;...,- 

II  i.s  Slid  lli.Tl,  in  llm  will  :cll  ii  bm 
ii.ii'.ii.,2T  I ''l'.''('nci'  of  !i  LMsIlifioii  lo  rniko  a  new  Fxiiiioi  ion 
now  i-  siic,  lion  term  'oan;  nuiy  be  new  c.,ni|..i  :i,>  v 

I  made  with  the  bank  t<i  n-deein  I  he  .'e,Ti'  first  iiiori,; 

-,,11(1.1,111111  issue  and  Mia'  llic=e  M.nibl  be  in  the  .-JCi.lue  borcai 

’•i’nn'sMi  form  of  .-bon  tevni  irr-.TSury  notes  ,  gage  bond.-  Iln  wind 
’  _  I  issued  I'.v  rtie  bank,-.  I'  is  also  bonds,  pins  Mje  whole  .91 

l.-lated  Mil’  member-  of  tbe  ginern  ■  .  sh.arof;  of  ibe  m-w  i.. 
jjrC  nient  have  been  m  <)fiwa  and  l,n;)2  eonimon  .-b.i'o.-  'if 

[\Ll3  I  Montreal  I"  make  ihc  neee.ssa!.'  ar-  will  be  ;.-,-ije(i  a  1 

rangcinents  for  ibis.  .  aniona  prei-eni  -eeniiii 

I  |u  L  T'he  aeneral  pfaeiice  is  lo  lia\e  Tin-  ,v;2.'i.iiiio  fir. 

legi.M.'i lion  pas,-:i  d  to  redeem  an  1  -  bond.-,  will  I”'  < 

.-ue  coming  dim,  bin  Mm  la  gisla  1 11 '•(■  bonds  of  rite  111 
Cents  ""  ea '  ,  as  \ei.  nml  for  par  ba-i.- .  li 

a-  I'  will  no!  Ilkelv  do  .-o  luiMI  oral  nionuaci; 

inst  Vfi’il  ihe  plan  10  li.-ne  it  finnnei'd  changed  fora  - 

I.empor.'irily  by  I  lie  ban  k.s.  is.  i  I  is  nn  feried.  (if  Mii. 
dersio..d.  to  tie  carried  otii.  'I'lie  moll.  29,17  1  an 
next  issue  due  is  in  .Augu.si,.  rorp.  Tim  latl 


of  Alticna.  1  iider  Mm  i.,,in  prci'er 
ml  dnideml  aiiTar.,  of  $18,’',  a 
iMmri-  an;  eiljn’mi’.  d 

Ii  is  pr..ji.i,.d  M.al  Mm  .(.nip.inx 
will  :  ell  ii  bm  'Ue.-;:  and  a.'•■,.els.  lo  ; 
new  Fxiinoi'ion  '  ii.i  Daii'i.  Lid.  'I'iii 
new  (■ini|.a:i,>  "i9  is.iie  .'■12...'"";  9" 
e;i  1’  fir-r  niori.aa.’e  .  bombs  ;iail  : 
■'21  1, inn  2n  xeai  go'in'ral  nnet 


■  i.,,in  pr.-ier  ■  \(iik.  •  I'eei.-.lon  i.«  prohibit 

of  $18,’',  a  w  '1  i.>i  k  Stuck  l  .xebanai'  mnabers 
fjoin  in.'iliinc  markeis  on  .itlier  ex’- 
llie  .  (.mp.inv  elmnaes  a>  ' ioa  as  odd  lot  (b-aler- 
ml  a.'•■,.els.  lo  a  .  pcciali.  t:  ip  .  locks  lisled  lui  the 

ni'i.  Lid.  'I’im  Hig  Iio.’i,nl  wa.i  reaelmd  b-.  Mie  F3x- 

m  .'  ■12... no.;  :'n.  ehniiee’s  boa.rd  of  giri  (>vi,.ir-  The 

.  bombs  ;iail  a  imilninl  ion  will  not  be  'nii'iedialelv 

gmii'i’a  1  nni'l  (  fl  eel  j\  e, 

’I’’  M'.eSe  '  'I  111.  govern. n  .-  deeubri  to  Ir,TX-f.  it 

,11.110.1  1  oniiii, .11  III, I  e.niuniiiia-  (IJ1  iin.jii|(e.r  firm.s 

olnpan.'.,  pin.-  j,,  ijciui,.  wluu  il,,.  |ii  o|i  dm  mn  shall 
.if  lia.ri  I  .  p,.  aiijdird  II  1.  expeeled  Miat  Ibis 
'■oiisiilera  I  ion  ,  1 1.|,  \,|j|  .|,,  ii,,,  ..pr  of-lown 

111  boldei  -.  e  icli.ingr.s  a  rid  ii:  own  nieniber  firms 

fir.-l  im.;l-,e.e  .'mfieienl  l.ane  lo  mei-l  Iln-  problems 
e.|  I’o'  Mi  llar  eiealed  li>  1I11..  iiime,  Il  iin'.’i n.s  t bai 
|ian.'  on  a  nai  Mie  exebairp',-:  aKpiml  ll|e  eoUIJtry 
li'e.i'i',  ...'ll  will  bale  to  (.'ill  on  their  (c.iri  nieni- 
woilld  111'  ex  .  bers  who  are  mil  member.,  of  t)m 
iniount  of  pre  .N.V.  .'8toek  Lxeliange  to  make  inar- 
I  :9i. (H)n  I'om  keig  in  :.ioi  Im  wlimii  ar..  iraib'd  011 


'derm  an  1  -  bonds  will  I”'  <  ’.(  1  anm-.|  ;’o'  m  ilar  eiealei]  li>  1I11,.  iiioie,  Il  iie'.’i ms  t bai 
‘  l.egisla  1 11 '•(■  bonds  of  rile  lie",  (.mipaii.'  on  a  nai  llie  e  xeba  n  ;('.■:  aKpiml  llm  eoUIJtry 
as  \ei.  and  for  par  ba-i.-.  lin-  ■'2t'..ini'  .'i',  .-eii  will  bale  I"  raM  on  their  (c.xn  mem- 
do  .-o  iliiMI  oral  niorigam;  bond;-  wmild  be  ex  .bers  who  aim  iml  nn  niber..  of  the 
it  finnnemi  changed  fora  -im  ila  r 'animint  of  pic  .N.V.  .'8to(  k  lixchangc  to  make  inar- 
IS.  il  is  nn  ferred.  1 T  Mn.-  issued  ::n.(H)n  com  .  kf'ig  in  i.im  k.;  wlimii  ar..  irad<.rl  011 
otil.  'llm  moll.  2!', 171  arc  owned  bx-  Dair.i  rho-e  niaikei..  .ns  well  as  li.Med  on 
Aiigu.si,.  I'orp.  Tile  latli  r  \'>iuld  rm.-eixe  all|ib('  liig  Hoa'id. 


Idronlo. —Easier))  Tima’i’cs.  Ibd  . 
rcporls  ne.)  nrofil  in  i''3.''  slbgliC.' 
lowc)-  at  $11,911,3.  .(-piivalont  ro  22 
cent.s  a  shai'c  mi  ilm  :l2’.n(m  sliarf,- 


Uigb-Orado  Prices  Firm 

Price  levels  of  Dominion  of  Can¬ 


adian  Colonial  Airxvays,  ilsl.  1  be  of  .$1.  par  coiiimmi  -’oek.  after  Timci 
new  )ss]ie  consi.sl.s  of  hO.OiiO  sha.r'js  ;  j,|j,  preferred  dividends,  as  a’gaiiis’ 


of  no  par  value  common  .stock  a  ml 
the  offering  iiiice  is  $.')  per  .share. 


I,  basis  of  claim  in  Oulario,  Mr.  aiia  ho«ris  were  largely  unchanged  <>i;'‘«'i^’anon  of  Mm 


Ftubbs  charged  tliat  insurance  com-  dm  ins:  tlie  past  week,  as  .some  p'S;'s  01  ii .  .1.1 

panics  writing  thii’d-pariy  moior  ^bort  tern)  issues  tnoved  fraction-  • 

vehicle  j>olicie.s  woo  the  inlerc.sts  •'iH'’  <9nd  medium  and  long  '  an.uiian  <  o 

behind  (ho  bill  and  Ihe  advcriising  le*-'"  bonds  recorded  occasional  ,  la.s  opei, 

faclor  that  prevented  imbliciiy  on  it.  I  Dominion  o’.s  of  I'l-ll  ' ' 

"N’nihinc  ever  anncav.s."  he  de- i  194j  and  S'k  s  of  194!>  eacl)  lost  1 ’*  .  ' 


behind  (ho  bill  and  (ho  adverMsing 
fac(or  that  prevented  luibliciiy  on  it. 
"Nothing  ever  apiieav.s,"  he  de¬ 


hares  im  biding  j  . 


Canadian  Colonial  Aiiways  l.imii- 
od  has  operated  under  a  Domin- 
i  ion  eliai'lrr  siimi'  1928,  in  co-oper- 
-aiiot)  willi  I  anadian  I’olonial  Air- 


;  Mie  19.38  net  of  .$1'.737.  or  Xtecni.- 
!  a  share  on  coriiimm.  diieraiing  lu’u- 
',C  fit  during  .C':;!!  lo'ailed  .$71,641.  as 
”  '  agains;  $94. 73!’.  in  19:58,  from  which 
w.T.s  deriiictcd  iii'erc.si  charge.s  o: 

',$5,807.  taxes  of  $1",6.M.  and  deiu'c- 
cialimi  of  $21,892  iconipai’rd  witli 
■84.").n3  in  19:5'ii.  It  ax  mg  iirl  profi 
as  above. 

I- 

j|  .\flci  adding  loorii  on  .sale  .if 


1  was  just  thinking  of  hint  as  a  wee  bairn  .  .  . 


.NOiiuiik  1  ‘  V  ix  i  'i-  '1  nnnii  uli-lf'  'll'*®  nf  Uiriri  lnr()riM'>raU<I.  1'ho  lattCM*  ‘ 

r!a,red  “to  lujurc  the  adver  i. set’s.  uauy  rtan.-poris  Cited  Stales  mail  -''M''  P.  ofi,  on  .sale 

,10, t  ‘'ver  see  any  btiig  ni  llm  paj|et’S|Ca  nt  a  and  the  passengers  from  New  York  lo  bonds  of  $3.82.-,  ami  dedueting  p:e 

dclnmcntal  to  ihe  lludKons  1  ‘  Mmit real,  and  under  arrangemen,.  :  Mr.  e,l  dividend.-  of  $:!3.oOo  eartiet 

Company  or  Eatons  .  ^ ’'^bO'-'er.s  Immiut  m  bon.L  ^  .nirplanes.  equipmeni  ,  Pl'is  at  Decernlmr  28.  19:59.  t„ 

rake  It  down  but  il  never  gets  pastDo^b.  m''yd  bUht  1  in  ihr  t'ac  |  per.sontiel  with  Canadian  Co!,,- ■ 'ailed  $87,311.  as  again.-,  .$76,781  a 


xltii 


..  f 


m  ^ 


rake  it  down  but  il  never  gets  "past  I  ‘  mov.-u  uignei  m  me  iiasi 

Mioriesk”.  Tho  advertiser.s  must  noli"f'"b  .t.s  the  pound  slcrling  and  the. 
be  offended,”  i  Canadian  dollar  slumped.  .\  gain  of 


tiilled  $87,311.  as  again.-i  $76,781  ai 
ibe  prev  ioit.s  ye,T  r  end.  .No  eotnmon 


1  Catiadiim  dollar  shiinneil  \  min  i>fl''bil  Airway.s  Limited,  wbieli  i))),'!-,''"'  I'i'cv  loit.s  ye;ir  t  no.  .xo  eotnmon 
i  •>)  noin'u  vns;  <;i,,-.u-n  iiv  iii,-'  ^ t  fiHs  belween  .Moiiireal  and  New  dividend  w.is  [laid  or,  < onimivn  .-rock 


"N’inr-ientim  of  English  law  is  j  21;.  I’oin'.s  was  shown  by  ibe 
udge-mailo  law.’’  be  said;  ’’il  is  law  of  1961.  wlii’e  1  poini  inercases 


,rnvrsriiiiii'' the  rrwn  intercsls  of  tbe  wore  recorded  by  Ihe  2V4’s  of  1941,  1  i-tm  -  usio  on  in.s  ,inc  ;ir 

h  "i,  err<^^s  r  tbe  r.’s  of  1952,  and  the  I’s  of  i'.iiO  "’"'"'as  lonrleet)  and  iwent.x  on 

.nnl^c.s.  thi  g,„,  ,„p  3-s  of  1967  and  1968.  Pm^sengrr  airliners  wbicl,  arc  u.-e, 

-iviiM-niti  mi  VII  V  i>ifr<iiii’\ T  .Mberta  is-snes  continued  10  .show  i<'f"ilai  sorvic,-  on  _  icadiii'g  ai 
I.MII’.RIAI.  <HI,  \n  h-l  UF.NMU.M  pmvincial  li.si  dnr-  ''les  in  ihc  Ciicd  Slates,  as  »ei 

Toronlo.  —  H.  H.  Hewetson.  Toi-  ing  Mie  pa.st  week,  while  .slight  as  in  mote  iliaii  iwftu.x-om  eonn 

,i;iio,  ba.s  been  appoinied  vieo-prosi- ’  weaiotess  was  noted  in  sotnc  tliila-  ''b^8  abioad. 

dent  of  hinicrial  t)il  Limned,  sue- 1  rio  and  Quebec  bonds.  .Albei  ia  I'-jV  ;  Lcvcnnc  passengers  cai M-n-ii  ii; 


York. 

Plane.-  nsoil  mi  Mils  line  ;irr‘ 
Itmiglas  fonricci)  and  iwcnl.x-om- 
|,;L-sengrr  ,'iiiliticrs  wbiclt  arc  u.-<'d 
m  rcgnlai  sorvic,'  on  _  icadiii'g  air 
'ines  in  ihc  Cnilcii  Slates,  as  well 


dent  of  hinicrial  Gil  Limned,  sue- 1  rio  and  Quebec  bonds.  Albei  ia 
|•(•0lJjng  the  late  .lohn  McNeil,  it  wa.sjof  i:i,36  gained  ".t’s  of  a.  poini 


iiies  abioad. 

Kcveniio  passengers 


in  |9:;i>,  while  .$16. mm  was  paid  mil 
line  ar,.  .for  Mii.-  pnrimse  in  I'CIS. 
wciil.x-oim  I'liii'enl  asKcl.s  ai  llm  end  of  I9:;9 
arc  ii.-f'd  ammintcd  to  .$31), ',61.  including 
■a(ling  air  .8:;:;. 913  in  cash.  $l7n.<.'0ii  ip  i;i|| 
as  x'cil  loan-,  and  $198,962  in  Dominion  ami 
urn  cmin-  provincial  bonds,  against  <-ut’rent 
j  liabilities  of  $1.3,077.  leaving  work 
arnoii  iiy  !  inc  capital  of  .$:5iM,48t.  which  emu- 


mnpanv  in  the  year  >  nded  he- j  iiarrs  wliU  $261, 51:!  at  Mie  pre-.’ions 


innoiinct',].  lie  will  be  in  ehtir'ge  of  j  6's  of  1947,  and 


of  1931  evmber  31st.  1939.  lolalled  .5,962  ea  r-end. 


i.uil’koliiig  operations.  [each  gained  a  poini,  ihe  .5t2'-'  of 

_ _ _j  19:52  gained  3  points,  Mie  5’s  of  19.59 

1  „  'gained  2  points  and  the  I’s  of  1951 

I  Kf'SllftS  of  'tV‘llftt‘rS  I  gained  1  poinis.  Manitoha  HC.-of 

I _ ‘  1956  gained  >,2  a  ftidnt  as  dhi 

~~  'ihe  .I’s  of  1957  and  Mm  .5  - 

(  iTV  (»!'  ST.  .Mill N.B.  j  ,,r  19  5  9.  Ontario  ii^  s  ,.C 

.s.-le  of  a  $27(,om''i  issue,  of  :.M  2  ami  1950  lost  •’'/.s  of  a  point  and  Qc. - 
;•  r  2l)-yoar  .  erial  Itond;,  wa:;  emit-  be,-  I'^’s  of  1958  dropped  a  n mn 
pleted  by  l!n'  <  liy  of  St,  .loliii.  Ni  w  lo  cmiiplei.e  ilic  Ii,-i  elmitge.;  in  ib,- 
I ‘.rutisxv iek ,  on  .Mar<  li  5  10  a  s,’>  ndicah"  |  group 

of  bond  dealer, s  bended  I,.'  A,  L.  |  ■5’  •$  -i’ 

'.mes  &  to.  on  a  bid  ,.r  97.76  wliielt  Corpurntliiii  IsMies  Irregiiliir 
lepresomed  a  eosi  basis  of  appiox-  Am„„^  il,(.  .orpoialiot.  i.mid.-  : 
•niatcly  I'r  I,.)  llm  e.l,’. .  Oilier  inein- I  fj|.„,p(,gg  „;,s  evideiil.  ...  j 

r.s.  ,'l  tile  itdic.il e  v.eii'  I  M.  .  ii, ,,,,  jninortanl  losses  we  , 


Krsults  of  Ton  (to  IS 

(  il  V  Bl'  SI.  .MHIV,  N.B. 

Me  of  a  $271,mi'''i  issue,  of  :.M  2 
2i)-yoar  .erial  Itond;:  wa:;  , 


conipa.red  with  2. (.47  in  CCS  ami  2'.-  j 
i:5’i  in  19:', 7.  During  ib,'  iwomontb,'  ijk 
f  .laniiarx  and  I'ebrnaiy.  I'Mii,  re-  {  ^ 
vfiiiie  piissengers  carried  imalled  | 
'118  eoinpaved  will)  .319  and  19ti,-j 
-j,  (lively  in  111,,  cor’c.- ponding  pe  I  ^ 
nod  of  19:19  ami  I'rjS. 

Que.  Compensation  Board  : 
Has  Paid  Out  $25,225,7971  'b, 


Winnipeg  Electric  To  Pay 
4  P.C.  On  "B”  Debentures 


Corpurntfiiii  Issues  Irregiiliir 

.Among  tbe  corpoi'aMm,  iimii!.- 
lack  of  firmness  was  evideiii. 

I  hough  no  inipoi’taiii  losses  w. 


(irll  ,C  I  i».  and  the  Uo.val  [;ank  m  sustained.  New sprini  issues  in  Mi 
I'anada.  lin  is.-ue  eoiisists  of  iwo  jndiisi  ria’  list  leeorderl  the  shai'i'. 
inaturit les.  t h(>  ■ -j' r  bonds  inni ni  ing  deelines,  .'linnesoia  &  Oulario 

.-erlalh’  from  lit  111,,  19. ,2  and  the  I  S|  (,C  j,i3()  dropping  2'i  jtoinls,  .Mii- 
rnalurin.:,  from  I'la.l  lo  1969,  and  "a.-j  |j|,j  3-_4  ,,f  jji.r,;;  losing  I  •’’■j  polnis 
sold  to  ineei  rehel  i  liarges  and  civu’i  „  hi^'s  „f  1916  moving  dowi, 

( .vpeiniiiure.s.  j  |i„  imints  and  Con.-olidaied  I'ap;  i 

i!id.s  lecmxed  uii  Mie  issue  mclud-  51./-  of  1961  ending  the  week,  ol 
ed  llm  following  •  1^''^  "  Puml.  .\mmtg  Ibe  higi 

A  E,  .Ames  A-  t  o  :  ’I’.  .M.  B<  II  .  erad,'  industrials  Gieai  I.akcs  Fa 


A  I’o.;  Ifoyiil  Hank  of  t'anada.  !' 

5|i|ls.  Spenec  At,  Co .  91 

Bank  of  Nova  Feolia  A  Fbisl- 

•  c’.’ti  Sef  iii'il  ies;  Corp .  9 

X  -  Opi tonal. 


«.|{|  \  ITJ]  j>  INMI’l  i.  M  \  I  I  It 
DISTBM  r 

rile  Greater  Winnipeg  Water  Di 


I  lild  5’.s  of  !!i5::  losing  I -q  poliils  Rocbel  le.  .Mtnlsl.er  of  Eiihor 
‘  I  lirow  n  a'js  of  1916  moving  dowi,  p;,,  during  Mm  period  i 

I  IL,  points  and  Con.-olidaled  I’ap;  1  ,vas  paid  out  fm  temporar’ 
Mc.liid-  5LMs  of  1961  ending  the  week,  ol  py  ;iiid  $5, 1  I  l,8:'.9  for  me., 
■''.,’s  of  a  puinl.  .Among  Ibe  higi  .suiiue  lo  wmkers  In 
,  grad,'  industrials  Gieai  I.akcs  Fa  vjncc. 

117.76  per  5's  of  1955  losi  I  point,  I  'ani,  \  total  ol  .$  1 .'' t  i.6 1 '•  w  ti.- 
97.n0x  dial)  Iiilt'rnaiional  I’aper  6  s  of  1!M'  ;,f,.  an  nuii  ie,-.  8.;9:’.o,6ll  in 

movi'd  down  •’'t's  of  a  |i(dnl.  an.  (,  uokers’  dep*  ndcni s,  and 
96.57  (  antida  Conioni  weni  against  iln  72,,  i-p,.  nnnii, iii, 'its. 

netid  by  giiining  ',|  of  a  iioinl.  snr|dns  of  .$:5ll.:!57  lor 

Among  th.e  ntiliiies,  the  los.-,':  ;’,,r, cast  in  Mm  report.  .- 1 

I  Ij  w  ere  smaller  and  included  a  1  poini  (unniissimters  Faiil  Droni 
drop  for  Inleriiafioiial  Hydro  6’s  Dnlueelie  and  <>.  E  $5haipe 
'91  (.  a  ',.3  point  loss  for  AlaeLareti 

r  I’m  tHloboe  4’s  of  1959,  and  it  ',4  poini  .  ,  w..,.. 


Quebec,  .According  lo  :i  rcpoit 
ui'.-nined  III  tbc  Legisbi.Mve  .A.-.seni-  •’■'"cb.  ser 
i;.  llie  Workmen'.-  , 'mn pen.-aMon  ______ 

'miutiis.-imi  Irom  Seplemher  1,19:11.  »  ,, 

o  Decenilmr  111.  191.8,  pa:d  mjl  AACll 

'2.5.225,797  from  medical  assi.slance.  - 

cmpmav.x  disabiiily.  life  aniiuiiies.  Doiii.orca 
Mcn.-ioiis  and  eommuiai imis.  I ,,.m.  ,>f  Cu,, 

Tim  report  ia,hlcd  bv  lion  Edgai' 

'ToebeHc.  .Mlnlslcr  of  Eahor.  sliovyed 
baf  during  Mu>  period  $8.599,9Sl! 

\v:is  paid  oni  for  t,’mpm*ar\  (li.sabii-  | 
iiy  and  $5, 1  I  ■l,8:;9  for  mclmal  as  j 
i-iaiU'C  lo  workers  in  ib,'  pro  , 

Vince. 

A  lotal  ol  ,$1.9ti  6l’>  wa.-  paid  hi  . . 

;,fe  annuitie,-.  s.lb.lo.hll  in  p.'nsions 
■o  wokers’  dep.  ndeni s,  and  $2,7:1 1 .  , 

729  for  commiila I ii'iis.  h,,..  i>, 

A  ;-,nT'pliis  of  .$:',1l.:!57  for  19.5'i  was  .. 

for, cast  in  Mie  report.  .- igned  by  s  ilr, 

:  ,imniissi,,n,*rs  Fan!  Di'onin.  .!.  I,  sa.-l.at,.,,,  w,.: 


Winnipeg. —L.  Faik.  .secretary  of 
'A’iiiniiieg  Eleeli"'.'  ’  "  ,  advises  that 
direelms  have  a:iMiori/rd  ib,-  p;iy- 
;.a,\menl  on  ,Ma.'  I.  19  in,  of  Intere.-i 
Mie  rale  of  4',  per  arinnin  for  the 
,'ear  ll'.’lP  on  oinpany's  gene-'.il 
mortgag’e  bond.-  and  or  ,iel)ennir,> 
stock  series  ’H 


Active  Bond  Changes 


Mar.  <9 


Diet  ,.11  .Marclt  I  eonnileted  tb,'  sal,-  (jcorr.Tse  for  tbilineail  3-'''r's  of  I9>;9 


of  a  .$7911,999  issn,'  of  DC 


.6Uaw  inigan  D. 


197u  show  I'd 


sri'la)  delieiit Dies  (i>  a  ndii'iite  made  on,'  of  Mi.e  few  gains,  nmxins 
up  of  .las.  Uleliardsoii  A-  Fons.  N,'s  ,,  piiinl. 
bid.  Tboimsm)  A  '  i>.  and  Fenilperlmi  H-  -A-  -A’- 

.y  Son.  l-td  ,  ai  a  price  of  9',.77',.  |  (  »r|Hiriilio„  rimitieinc  .-omninv  i- 

wbii'li  represented  a  cost  liasr-  <9  ,  ,  .  ,  ,  , 

,  ,,.  .  .  ,,  ,  .Niw  financing  liv  iiiiln.inal  and  Drown  imp 

1  S'  r  to  Die  ::ellei.  ,  7  1.  ,  u  »■ 

iiliM,\  loriioralions.  whu  b  has  ir  No  iiiiinieip,' 
Dills  on  the  i;'..sm  iiirl ij,|,-,|  llm  !ol  iradx  leiiehed  .-iib.stu.ntia I  figure.-  mnic  look  f)' 
lowing—  ,pj.,  rp3,-.  received  further  aiblHiun.'  and  ib,x  only 

lanm.s  Ru  hai  d.-on  ii  Sm,  .,  in  tJie  pa.st  w eek  wIMi  ibe  publl,'  of-  ten, lei  i:,  that 

Ni'sbiM.  I  bomson  Ac.  <  o  ,  fering  of  a  $259, 999  issue  of  1  .ana-  ford.  Qm  lice. 

V’euibertoii  A'-  .Sou.  'iiI  Tv'l  dian  I  oloiilal  Airwaxr.  e 

Di'll,  Gouinlock  iV.  i  o.  ami  stock  and  Ihc  prehininar 

.Syiidicale  . 98. It  uouncrinent  of  a  $10,900,909 

McMad) .  Scllf'i-.s  Ar  I  o  .  and  of  St.  Maurice  Power  Corp 

the  Imp, ’rial  Ba.nk  .  9.8.28  The  issuanee  ,:>f  tlm  !?t.  A 

,\  E.  .Ain,'s  A  Co..  W  ,io,l,  Gun-  homl.s,  wliirh  are  being  sold 

,l.v  A  Co.,  and  syndiealo. .  .  97.68  tiro  a  siiuilar  amount  of  bou, 


'.el, I  b\  Shawinigaii  Waier  -N  i’ow  ei' ,  1,,’  .. 

'■  I  is  still  siib.i,',’t  to  111,'  appro\:il  1’...  i 

Ilf  the  Frovilii'ial  Eleci  |■u•i|  y  Hoard 
if  tjm'bf'c.  ami  i.'  no,  ,'xpe,iMl  io!i 
iak,'  pb,,'e  until  aflei'  Mu'  Domm  , 
mn  eli'climi,  1, minimi  sioi'k  of  his  j, 
lurinpaijy  is  ciuallv  divirh'd  lielwccn 
nd  Drown  1  orp  ami  .Sliaw  iiiican.  ' 

I,'  No  iiiiinmip.'il  finanr'tiL'  of  impm  i 

mn,','  lo,ik  ii'm  ,'  ihii'lii'^  Ml"'  wi  i  k 
n:  an, I  lh,x  only  i‘;:'U,'  tu  e;-.e,ii  I.'  up  fo:-  .  ■  ' 

,f-  tendei  that  ,,f  Mm  town  of  Ii.  ,1  '' 

la-  ford.  Qiielice.  ,'on  i.  ting  of  $20.n9i',  ,  \! 


.  .  .  .all  lit  ,'  v\  .i\  Irrun  \u,| 

11,'  s;)t,l  ll  dlflti  (  -It  M.in,’l;i'’’ 

'Itil-I  evatv  Hi;i\v  I  iunl 

lll^  \\  .1  V  Itoilt,'  I  I),'  ll),l>|  ,.',',>rjOil({(y)  I 


.111,1  I ,  t  1 1 


lll^,'IIH)l  X  till,) 


I !  < '  r  i  •  b  < ' '  I 
.ne,;i,dN 


134(1 


,>:ars  (IK  iiBUr 


dian  (oloiilal 
stock  an,l  Ihc 


couimmj  1  in  i'n  year  D'h  eerials.,  wim  h  willb 


preliininar.v 


No  I'd.lmr  iiiniii,  i- 


uoiincpinent  of  a  $10,900,909  issue  pal  calls  for  tcn,|cr;.  .110  expe, 
of  St.  Maurice  Poxver  Corp  bonds,  in  the  next  fminighl,  a'lhmi'gli 
Tbe  issuanee  of  tim  St.  Maurice  cil.v  <9  Dllaw.i  1.-  iiii,lei':-tooil  in 
homl.s,  xvliirh  are  being  sold  to  re-  coming  inio  ili'  markei  ai  s, 
tiro  a  siiuilar  amount  of  bomls  now  1  time  in  (lie  uexi  m,<iitli 


■  ,  I,  1,  ,  ,'.  I  ' 

I  '  (  II  ,  ‘‘I  ,  1  Kll 

1  (  »M.  Ml.  4.-  Cl 

I  ’  DV  H”'  ('Hilt  h  t  I  M 
'  :  Gt.  I  ikfi :  :..-i 
,  j  Mint..  .V  r. 

V  1  o-Hrnp.  .’i-dT 
I  ri  oenotes  inrrcafcc. 


riltn  7  I'.  Ml.  ;di,!  .tii  <l;iv 

X'JII  t’.iin  ft.'ivel  liijinjrocjs 

l>\  I  UHji  .Ui.’C  ,1  lift’  lor 


'  -  rlf  Jiol4'R  d»»crr»R«%. 


TOE  FlNANCtAL  TIMES,  MONTREAL,  MARCH  18,  1940 


NAT’L  BREWERIES 
REPORTS  $2.25  A 
SHARE  ON  STOCK 

5Uglit  Iniprovcmml  Shown  in 
Difficult  Year  Over  1938 
Earnings  of  $2,24 

WORKING  CAPITA!,  UP 


MorlgaReCorporatienofN.S.!  }^]^y  Solvation  Army  IS 

-  Asking  for  a  Million  Dollars 


Ilallffix  —  N*’t  profits  of  $4.6, 
arn  roportni  hv  Mortpoco  e^rp.  of 


arn  roportni  nv  'lorrpopo  r  urp.  ot  costa  |2fi,000  for  a  'vp|I  equip- |  moans  a.  lot  f"  ft's  t'aPatllnn  f,o!rtle» 
,\ovn,  Scotia  for  irii.9.  equal  to  pad  anitiulauco — a  verlta.blo  ho.spiial  |  aiui  to  the  unf  utiiuate  on  tho  eco- 

on  tho  capital  dock  after  chargoa,  pp  wheals;  $-,500  for  an  •'^\npv"  I  noniie  Juinic-froi!i 

Tliia  coiuparea  w  ith  $.'0.U’!t  or  7,:)7o;,  These  am  just  two.  among!  “Wliat  mam  i!  •  not  resliise  is  that 


Tliia  coiuparea  w  ith  or  7,:)7er  1,,^  These  am  just  two.  among!  “Wliat  manv  i!  •  not  resliiso  is  that  | 

on  the  caiuial  stock  in  lO.ks  amt  $5-.-  ninnj',  masons  why  the  Salva^  .thls  rampaigti  i'  being  run,  hi  | 

cO.';  or  '/ iJfd'  on  till-  capil;)l  stock  iu  fum  ,\riii.v  is  asking  $1, non, 000  from  i  agreement,  poo  other  social  (>i'-  i 

If'*''-  the  cituens  of  faiiada.  !  ganifatlons,  m  ron.iunetion  with  the! 

l.arning.s  In  the  latest  \ear,  how.  Other  ueed.s  of  tho  “'Army”  in- j  Dominion  Go', ernnient.  This  means  I 
ever,  eovereil  eomfortably  the  eur-  elude  money  for  the  establishment  |  that  there  will  be  nn  over-lapplng  | 

rent  dividend  rate  of  6'";-  treduced  and  maintenance  of  canteens,  re-  of  serviees  to  the  sohlier." 

from  T' in  I'eliruarv,  loyo)  and !  creational  centres  which  pro\  ido  i  kir.  Bremner  appealed  to  all  fj- 1 
.after  providing  $6,00|t  for  possible  ;  reading,  writing  and  other  facilities  i  naneial  and  t'lher  buBiness  houses 
lo.'“s  on  veal  estate.  surplii.'S  balance  !  for  the  lanadiau  soldier  «t  home  and  individual:  m  Montrea;  fori 
earned  forward  was  a  gam  I  and  abroatl.  |  help  to  t'go  over  the  top”  In  the  ! 

of  is7.H.  I  Then  again— -there  is  a  necessitv  |  campaign. 

- — -  I  for  money  for  maintenance  of  the  j  James  Ecclei.  chairman  of  the 


With  Cash  Position  Strengthened  [ 

and  Current  Ratio  Sharply  of  $7.5i. 
higher  At  1 4  to  1  Heavy  j  ~ 

Taxation  Burden  n/inn 


•  whereby  Ideas  and  Inventions  eub-  (Naval  and  Air),  Department  of  Na- 

iS  milted  by  cltiiens  of  Canada  and  tfonal  Defence;  Colonel  H.  DasRo- 

r\^tt  „  abroad  can  be  carefully  examined,  siers.  Acting  Deputy  Miuister  (Mih- 
m  uouars  and  promising  proposals  cleared  to  tia),  Department  of  National  De- 
tho  proper  authorities.  fence;  Mr.  'V.  H.  Campbell,  chau- 

le  Cnnadlnn  eoldlei  'The  Board  Itself  la  composed  of  man.  War  Supply  Board.  Mr.  B.  J. 
tiiuale  on  the  eco-  De&n  C.  J.  Mackenzie,  Acting  Presl-  Cook,  Offlcer-m-Charge.  Kesearch 
,  dent  of  the  National  Research  Conn-  Plana  and  Fublilcatiou  Seotlon,  Na- 

I  not  realize  is  that  I  cll,  ohainnan;  Lt.-f'.ol.  K.  S.  Mac-  tional  Research  Council,  has  been 
i,,  lieiug  run,  hi  '  •■‘‘hlau.  Acting  Deputy  IMInIster  named  secretary  of  the  Board, 
iithcr  social  (>r  1 1  . .  "  i  u  n  i  .  i  m  . .  ■  ....  i  m  ■ 

Canadian  industrial  Conditions 


KING  EDWARD 
HOTEL 


TORONTO 


CANADA 


Toronto  .1—  The  moderate  decline  .lincrea sing  effects  of  war  orders,  the 
in  industrial  activity  which  was  re-  |■^<=®''T!ry  of  constr^uction  from  a 
corded  a  month  ago  by  the  monthly  higher 

help  to  fgo  over  the  top'  in  the  i  commercial  letter  of  the  Can.  PsnH  Ljpygj  i^rgo  volume  of  exports, 
campaign.  _  |  of  Commerce  has  since  been  arrest-  over-balajiced  reiebsipnary  ele- 


Schedule 

SINGLE  ...  from  *3  ”® 

double  ...  “  *5®® 

TWIN  BEOS  .  .  *♦  *6  ®*' 

SUITES  ....  •*  ly.OO 


from 


Indications  that  improved  opera¬ 
tions  during  the  latter  part  of  The 
year  offset  earlier  declines  iu  sales 
and  earnings  of  National  Breweries 
Ltd.  last,  year  are  provided  by  thi 
annual  report  of  tiu  company  which 
reveals  a  slight  gain  in  carnin.gs  for 
1939  over  If'SS,  With  (>ppi‘a!ing  pro¬ 
fit  and  other  income  both  somewhat 
higher,  net  earnings  afit-r  all 
charges  and  preferred  d  vhh  nds 
were  equal  to  $3  35  a  sliai  ,'  on  Llu' 
outstanding  common  stock  a.s  com¬ 
pared  with  .?3.3}  a  s'iiare  earned  in 
the  preceding  year. 

The  balance  .slicct  reveals  another 
healthy  improvement  in  eomi'any's 
impressive  working  cai'iial  and  cash 
position  and  enrioni  latic'  is  s’mwn 
up  at  H  to  1  from  P’j  to  1  oil  the 
19.3S  Ftatomenl. 

Incomi-  ..fC'ount  si.ows  o;v-vatinc 


MODERATE  GAIN 
WESTERN  STEEL 

Net  For  1939  Equal  To  $1.20 
On  Common  Ag^linst  j 
$1.12  in  1938 


for  money  for  maintenance  of  the  j  Japes  IScclei  chairman  of  the  |  unturn  in  February  was  on-  nieatfi,  such  as  the  IlQiuda-tiou  of 

home-  fiont  activities  spei-iai  name  ,  committee,  released  I  jy  fractional,  but  as  it  was  contra-  some  heavy  inventories  and  the 
which  deal  with  the  homeless  and  '  a  partial  list  of  ''hlcb  j  occurred  earlier  than  Blackness  which  usually  prevails  in 

hungrT\  the  i>oor,  the  sick  and  the  toliows;  J.  w .  .viiLonnell,  $5,000;  operation  of  expansive  certain  trades  at  this  time  of  the 

aged  throughout  the  counirv.  ^  ^'^fsrs.  Molson,  Jl.pOt  ;  T.  Eaton  Co,  :  mentioned  previously,  the  year. 

These  reasons,  and  others,  were:  Ltd.,  cmployo-,  >1,300;  T.  Eaton 

Index  of  Canadian  |ndqstrlal  Activity  flMTacIOO) 


These  reasons,  and  others,  wen 
advanced  by  Douglas  Bremner,  cam 
palgn  chairman  of  the  “Armv’s' 


I  Co.,  Dtd  ,  $1,0'"'.  V  r.  Batllie,  $500. 
Dominion  Oiblo'ii  &  Linoleum, 


.Montreal  and  district  drive  toi  j  $509;  Northern  t'lectnc  Co.,  Ltd.,  i 
$225,000  towards  th?  total  aniount.  $509;  ^furraj  Lunch,  $150;  Hon,] 


in  a  public  appeal  for 
hcriptions. 


more  f-ub- 


and  Mr.s.  o.  •  .  Ballantyne,  $300; 
Ijone  Rock  Investment  Co.,  Ltd ,  j 


Toronto  Bureau  The  Financial  Times  „ 

.  r..  ,  ra  J  .  Macch  30,”  Mr.  Bremner  said,  “the ;  Dawes,  $‘'.an 

loronto.-Mestern  Stce  Products  collected  so  far  is  disap- !  -U::! _ _ 

orp.  had  net  profit  of  $l4l.nll  m ;  ^nly  appro.xlmatelv  1?  Government  Sets  Uo 

'  per  cent  of  the  objective,  or  $35,000.  »^overnment  »ets  up 

the  IL. os,,  shares  of  common  stock  been  received  bv  Salvation  All  Inventions 

I  Army  headquarters  bv  noon  today,  - 

luofu  of  $133,553.  or  $1.13  per  share  Ottaw-;.  -  x..  invention 


“In  view  of  the  short  time  to  gci$200;  .Mr.  and  Mrs.  H.  .M.  Jacquaya, 
before  the  close  of  the  campaign,  $100,  and  Mr.  .'nJ  Mis.  A-  Sidney] 


said,  “the  j  Dawes,  $3.50. 
is  di:-ap-  ! 


An  Inventions  Board] 


;n  1938.  A  drop  In  gross  operating]  ...j-] 
I'rofit  to  $675,763  from  $705,882  "'*»!  teres 
more  than  offset  hv  reduction  in  ] 
I'Mivision  for  depreciation  and  in:u*j.,' 


!  said  i  Ott'aw’a  —  v.  Inventions  Beard' 

"There  Is  no  lack  of  public  In-  has  been  establr  hed  by  the  govern- 1 


Permanent  Ratos  on  application 

• 

Two  Dining  Room«...Popular 
priced  Cafeteria . . .  Garage ... 
’•Aak  Mr.  Foatar**  Travel 
Service... Official  AAA  Hotel. 

• 

P  KIRBY  HUNT,  Managir 


Clothini  (T«a- 

I  ti|e»,  iihe*si.  |02  196  87  |06  114  <T2 
I  Pulp  61  P4p«r.  91  9J  6}  96  98  SS 


TVogd  Produut*  75 
Autemotivg 


77  85  82  e.T 


teresi  in  the  campaign.”  Mr.  Brenv 
ner  said,  “on  the  contrary,  every 


ment  to  deal  with  the  growing  voL  The  rail  transportation  Bystem  ba6  i  racov'ery,  including  the  mov’eraent  of  I 
time  of  inventions  and  suggcsfjona  been  one  of  the  chief  beneficiaries  I  the  large  western  wheat  crop,  load- 1  Nen 


bodj’  seems  willing  to  help;  but,  a  intended  to  furilier  Canada's  war  ef- |  of  the  progresslv'c  business  eondi- tings  rose  close  to  a  normal  lev'cl. 


jiroiii  iof  i  c  yr. 
aboiii  >'■  ',99.1  III  ;i 
income  hi-ii:”'  h 
493.  -Uii'’  (irdui : 
creased  tax 
higher 

appropr:  , : ,  i:s  !• 
propi’.i;  •  v'V' 

.show  a  ;.a.i; 

817,9!:'.  Pn,'  ’  a' 
the  past  .'I'  :  , 


;■  •.•.lalor  \c-  cw-  up 
3  :•  1 .1  P'  and  olluu 
-14.  :'9  at  $313.- 
inr'ud:  i-  i:  • 
S'.Mii  and  .-iialuly 
.11  V.I!!r-,.If  with 

;■  ir.\  1  .-t'lnnp  and 
lid  « ,|■.■n:n.g,s 
p.vii  on.'  s!.-  : 
•1  !".-s  tiaui'vs  :-ii' 

i'  .i~  h'iP'xr-. 


I'xccnnvo  salaries.  Working  capital  great  number  of  the  amounts  the.v  fort  which  are  being 
'ly^- sL-  are  contributing  are  very  small.  various  departments 
-J  .  .  .u  t-fying  to  dispel  the  feel-  it  was  announced 


g  received  by  the  |  tions  of  the  past  year.  W'tth  the  ex- 


president  of  the  I  campaign  1 


I orporiiiion.  .states  that  sales  in  1939  .  pjjg 


Honourable  A\'.  D.  Euler,  Minister  1939  hat,  been  greater  than  that  in  ]  and  the  j'ear  prevTons; 


Trade. . 
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82 

83 
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86 
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92 

92 

88 
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Mi.cell.naoua  . 
CompoEit. 

9; 

94 

83 

138 

U2 

119 
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84 
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49 
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84 

This  is  the  of  Trade  and  i  ommerce,  and  Chair-  the  preceding  twelvemonth,  the  most 


|  ri«*acW  Times  reacbes  a 
49  49  -it  -49  -49  39  ,  god  able  to  buy  leTostmeiit  securi^ 

67  65  57  106  99  99  1  tleS. 


Other  incc'D.e  . 

2  :  i>l  I9S  357 

PediD  t  . 

:  4;''4  :  330,509 

iTlV'St'.’ig  "O  .... 

7  •  ’  t  . 

Propei  t  V  u  0  ... 

’  ^  ^  ’  . 

Mach.,  rti  .  depi  ec. .  . 

1 55  ■>'/  1  1  53  23  7 

Tax  prv;v!,-iu: . 

395,000  3t>5,000 

N'et  proM  .  .  , 
Pref.  dividends 
Comm,  dividends 


1.8  7. or*  1.812.272 
1  94.2  90  1  94.230 

1.442.744  1.442,744 


bdlance  .  .3,u84,932  3.509.d74 

plus  c  f.  •«....  5.^^4.977  5,684,932 


Surplus  cf . 5.«n4.977  5,684,932 

Balaiiff  She'  l  Improved  j 

In  the  balance  simei  current  as- 1  1O4. 
6et.s  are  shown  owr  $39',L""0  higher 
at  $7,693,874.  principal  chances  he- 1  Sal 
ing  a  riductinn  ot  ahoni  $lit.."90  in  p 
cash  to  $385,4  18;  a  drop  of  $85,009 1  rC 
in  call  lo.nns  lo  $133, OOn;  in  increase  i 
of  $765,009  in  marketable  invest- 1  ’’ 

menta  to  $4.383,3,3'’';  a  decline  of'  T< 
$480,000  in  receivablee  t‘>  $1.38,=;.463  ^hac 
and  an  increase  of  $18o,ooo  ’u  mven-  P^'V 
tones  t')  $1.31.3. 'Ml  '’'r.rent  Mahili-  L'b^ 
ties  ar*  down  nr.ii  at  $.'43.87;;  the 

with  payaT'ie?  ti p-wer  a'  PW! 
$126,395  arM  'ax  reserve  $llo.ooo  nien 
lower  at  $41n.477.  ^.ff  wurlcng  rapi-  I'l-t 
tal  shows  ;ni  expan.-ien  of  about 
$4?o,0'10  at  T7.151.0"l.  larg 

Investment  'n  snb' uhanc:,  'hows 
fl.  decline  of  ::_'3ri.P‘m  at  $58^. "lx  ti.nd“ 
deferred  rharee.-.  ui.;  up  .$'j7,'."to  a' 
$151,013  v.'h'le.  erser'e;.  are  Tl.-.'i.OOp  00  1 
higher  at  •6.340,.-“»  -jud  urplui  up 
$1S9,000  at  $5,804.97,  Net  working, 
capual  figures  f"'-  pa;’  3  yean  an  ,  ,  ,1’ 
compared  herewith.  i  T’ ^ 

I'U'. 

— Detunbei  91 —  ,.-*n 


;■|■^n!I  t'lnt  in\tntorie>  are  up  to  i 
SIS  1 .6:’, 9  trom  .$l‘''l.0i;8  and  rcceiv- 1 — 
.dill'.-:  are  up  to  $132. x73  iri>m  $;m  -  ! 

1  I  whii-a  cj.-ii  i.s  down  to  $40,130' 
■I'ln  .'I'iH.d'Oi  and  'here  is  a  bank 
of  $15,000.  During  the  past] 
'O.ir  the  company  made  capital  ex- i 
pi  ndinires  of  $54,218.  ; 

I  urrent  as.eets  of  the  company  ! 
o'lal  81  354  (135  and  current  liabili- 1 
8335, SO't.  Investments  carried] 
at  «t.i73  are  included  as  non-cur- j 
:i.ni  assets  while  fixed  assets  are) 
(arried  at  $3,029,357  after  deduct- j 
na  depreciation  reserve  of  $1,626.-] 

193.  The  company  has  outstanding' 
^700.009  of  5  per  cent  general  mort¬ 
gage  bonds:  carries  a  reserve  of 
s,30i\O''O  for  contingencies.  The  117,-] 

9x3  shares  have  a  hook  value  of  ^L* 
1,30,000  umf  earned  surplus  is  $434,-, 


will  be  a  success,"  Jje  said.  "For  it  tions 


nieaps  i  of  the  natural  forces  of  economic  I 


Prink 
4nd  Tobacco. 


'  Sales  Expansion  Continues  j 
I  For  Easy  Washing  Machine 


nr* 

!933 

Curr. 

7  94:' 

Cult.  ..... 

■*4.k67.4 

r  15  692 

V  e-rWing  capital .  .  . 

7  1 i  1 

n  .►«  K-0 

In  submuiing  lin 

J  it'p'-'ri, 

N'lVinnn 

J.  Dawes,  ni'r  ’iitii 

N  i! 

1  I'ari. 

“Taxaticn  :iill  Ci 

jp.T  intit'  > 

i'9  he  a 

heavy  rhargi'  I'li  y< 

lU"  '  omp 

in”,  'he 

i-u'.n  of  $4  -}"o,'jl7  ! 

firl'.  Ill,'  1" 

eeii  d;S- 

hursf-d  duvmg  the 

jFor  in 

laxcs  of 

all  kind... 

“.=atisf'jctnr\  <'0'’r 

trdctj 

ve  been 

mad(  for  raw  inoi' 

!■!.'!  1,1 

1  in  the 

manufariiirf  of  c'l' 

pi  ociut  ^  .v 

for  the 

incoming  year 

“The  regr-reved  preferred  and 
common  stockholders  01  the  com- 
jiany  number  approxirndtely  six 
tiinusand.” 

LARGEriOSSlOR 
MONTI  TRAMWAYS 

Commission  Repoi  1  5how,s  Op¬ 
erating  Deficit  of  .$929,101  as 
Against  $703,253  in  1938 

Rsport  of  Montreal  Tramways 
rominiEElon  for  the  year  ended  De¬ 
cember  31,  1939,  :hnw’..  operating 

defint  of  Mon; real  Tramways  Po. 
of  $939,161,  compared  wuh  oper¬ 
ating  deficit  C'f  $7't0,353  f'tr  pre¬ 
vious  year. 

Tramways  paese-ngen  reec-ipts  to- 
tAlled  $10,944,107  -'uid  atitcibim  and 
trolleybus  receipts,  .31.',‘7't,.325  com¬ 
pared  xvit.h  $1 0,''t91,334  and  .-1.853,- 
314,  respecttvely  f^r  preceding 
year. 

Total  passengers  carried  num¬ 
bered  20S.P28.429  agamei  20S,261,- 
207,  in  1938,  increase  of  667,322 
passengers  or  0.32  per  cent. 

Total  mileage-  of  all  vehicles 
wae  32,509,621  against  32,453,464. 


Your  Stride 
^  at  the  Seaside 

1  /l\  li  PAl:'vY  SUNDAY 

On  I  y  sound  snd  technicolor 
couli  bring  you  the  excitement 
and  color  of  the  boardwalk 
Palm  SurMay  and  Easter  Week. 
Join  this  colorful  Spring  parade 
at  the  Seaside.  You  11  like  the 
marvelous  food  and  the  Surf  'n 
Sand  Room.  Make  reservations 
now  for  Palm  Sunday  andEastcr. 


THE  0 


I  Toronto  Bureau  The  Financial  Time* 

Toronto — Sales,  of  Easy  Trashing 
Machine  t  o.  show  an  increase  of  18 
per  cent  m  the  first  t'vo  months  of 
I'lio  when  comparisr>u  i.s  'inide  with 
the  >ai"c  peri"d  of  I9.“.'t  and  net 
proto  shows,  even  m.ore  tmprove- 
,  ment,  Alrhongli  the  company  has 
lo't  Its  export  market,  this  has 
I  been  made  'ip  h>  ability  to  tecure  a 
I  Larger  propurtlou  of  dome^rtr  hu«!- 
I  nes.s  lucrea.  e  ip  raw  materia.) 

-  costs  have  been  offset  h--  operat¬ 
ing  eco'iomie.';  and  there  ha  been 
no  inerease  in  price  of  tJin  fiDi'lied 
product 

After  the  pavmcnfs  to  be  tnsdfton 
'  April  1  preferred  divlcland  arrear.s  j 
I  will  .amount  to  70  ceuta  per  share  | 
!  I'ti'.  if  huMnesi  continues  t'o  he  I 
I  s-ati!f;ietorv  the  directors  intend 
]  to  pay  off  all  dividend  arrears  ] 
w  ithin  the  next  vear  This  would  ■ 
permit  tho  common  share*,  to  he  | 
placed  on  0  dividend  basis  after  i 
th"  final  pavment  is  ma'le  .Tuly  1, 
Pll,  oil  the  conipan''’s  plant.  In 
I'l.'iO  net  profit,  of  $25,989  w  as  equa' 
I’'  $3.90  on  the  7  per  ce'it  preferred 
shares  of  $19  p.ar  val’f. ;  ami  .’’'7  1 
ctats  on  the  common 

,  Higher  Sales  and  Earnings  j 
Reported  for  A-  J-  Freiman  i 

■  A  t  rreiman,'  Limited,  reports  j 
for  the  vear  1'’59  gross  aim-  of  | 
$916. ''i47  as  compared  xvph  $87.3,237  j 
in  1938  Other  Income  amounted  to  j 
$55,453,  compared  with  $61,608.  Sell-  ; 
'  ing,  adnnnistrative  and  genera!  e.v-  1 
ponses  amounted  to  $766,419,  a--  ] 

against  $896^661.  After  deduction  of  ] 
l.-.amries,  mter"s»  on  mortgages, 
orhir  Interest  and  legal  fee*,  there] 
remained  profit  of  $100,823,  com- 
parsd  with  $41,846  in  previous  year,  j 

rrovlslon  for  depreciation  w-a..*. 
made  at  $37,316;  amortization  of 
lea.sehold  improvements,  $3,300; 
provision  for  income  taxes,  $11,000, 
j  leaving  balance  of  profitr.  for  year 
iycar  at  $48,607.  Earned  surplus 
!  balance  at  December  31.  1339,  was 
$477,760,  as  compared  ■with  $419,153 
;  a  year  pre-x-ious. 

'  Working  capital  at  December  31, 

,  1939.  was  shown  at  $861,295,  com¬ 
pared  with  $884  838  a  year  before, 

;  after  having  paid  off  a  mortgage  of 
’  $100,000  during  the  year. 

AriOMOBIIF,  S.UES  IN  1&89 

]  Ottawa. — Sales  ot  new  passenger 
motor  cars  m  Canada  during  1939 
I  amounted  to  90,000  vehicles  valued 
jat  $97,092,388. 

Bank  Clearings  < 


I  Bank  c'.etnsgs  in  Cuitd*  far  tks  wMlc  •adsd 
M«rcfc  tth,  iir.d  £:sip*r;$ea*  w.t,!;  •  yejj 
{alisw! 

1940  last 

t  $ 

t  MoarrMl....„..  ISS.llS.TSS  lOS.27,a.i»t 

2  Toronto _ ....  120,004,692  96,361.817 

3  Winnipeg  ......  35,424.6’;6  22,680.021 

4  Vancouver .  18,624,483  16,182,070 

5  Ottawa  .  80.102,995  21,123,785 

6  Hamilton  ,  6.07J,78l  4,441,1’4 

7  Quebec .  3,871  402  4,495.740 

8  London.........  2.798.495  2  148,''o-> 

0  Halifax  ........  8.387,974  2.100,379 

I't  Calgary .  4,691.701  3,654,948 

11  Seint.Iohr. .  2,324,238  1,648.159  1 

12  Victoria . .  1,921,006  1,768,573 

13  Hegina  .  2  990.973  2,417.698 

34  Edmonton . .  •1,392,516  3,183,486 

15  Brantford  I.d01,946  772,812 

17  Peterborough .  628,863  502,8.38 

18  Windsor . .  S  812.566  Z.mg.rTS 

2'J  Fort  Willietn .  781  117  561,997 

23  Sherbrooke . .  7oi,675  657,2.5,8 

24  Kitchener . .  1,594.127  927.172 

29  Mooee  Jaw .  618.696  471,140 

30  New  W’estm'nster  723,705  642,814 

34  Saskatoon . .  1.887,805  991,822 

35  Moncton... .  828.432  685,664 

39  Chatham . .  69.5,986  671,827 

382  Sudbury .  920.408  785,021 

531  Medicine  Hat,...  212,103  176,27R 

600  Filnce  Albert. ...  311,611  308,701 

670  Lethbridge .  418,847  341,'J26 

Brandon .  808.438  251,711 

SO  cities.  420,095,996  298.724im 


NOW  IS  NO  TIME  TO 

“ROLL  OUT  THE  BARREL” 

A  Nation  at  War  Needs  a  National  Government 


^  ■  ^HE  King  government  gave  lip  service  to  duty  .  *  ♦  to  loyalty  ...  to 
—  the  King.  It  expressed  its  determination  to  eschew  waste  and  con¬ 
centrate  upon  the  supreme  purpose  of  winning  the  war. 

But  in  practice  it  continued  to  “roll  out  the  barrer*.  Ordinary 
expenditures  which  should  have  been  reduced  to  the  last  possible  cent 
have  been  allowed  to  increase.  Millions  have  been  frittered  away  to 
please  political  lavoui'ites,  or  to  sweeten  constituencies  in  advance  of 
the  election. 

What  an  incredible  sppcbaclc  it  was  when  the  government  insisted 
on  going  ahead  with  the  Tweed  p'lst  olficc  dc.spitq  the  protests  of  the 
people  and  the  vote  of  tlir  village  council  .against  ill  It  w'as  only  after 
Mr.  King  sensed  the  growing  anger  of  tlic  country  that  he  personally 
intervened  to  put  a  stop  t  o  this  senseless  bit  of  useless  extravagance.  Tlic 
government  had  t r led  t  <>  ‘ ‘roll  py t  the  barrel  ’  but  it  stuck  in  the  doorway. 

I  low  m-any  more  there  are  of  such  cases,  the  country  is  not  informed. 

The  r  inanri.jl  Post  ot  Toronto  published  a  list  of  47  non-esscnUal 
public  works  unci,crt.ak.cn  by  the  King  Government  in  the  first  four 
months  following  the  dctTaration  cT  w.ir-~..public  buildings*  extension 
t  o  public  buildings,  wharves,  breakwaters,  stables  and  so  forth.  Thirteen 
new  contracts  wrrr  announced  by  the  Public  Works  Department  on 
February  1.  the  kind  of’  coiitr.acts  usually  associated  with  “pork  barrer* 
poii<"ics.  Ntillions  of  doii^ivN  thrown  down  fhe  sink-hole  in  the  hope  of 
winning  tlir  coming  election. 

VV'ith  a  National  Govemnient.  uniting  all  the  parties  for  one  prime 
purpose  of  winning  thr  5^-11-,  there  would  be  no  “pork  barrel’’^  nor  any 
temptation  to  waste  monr  v  for  partizan  political  purposes. 

Dr.  Manion,  leader  ot  the  Conservative  Party,  has  pledged  himself 
to  form  a  National  Govri  njrieijt  to  carry  on  the  war,  enlisting  the  best 
brains  of  the  country  irrespective  of  party.  Fiicgetic  and  united  action 
are  needed  to  meet  the  r«'.:ilitics  of  the  situation.  We  are  at  war.  Party 
politics  and  “pork-barrel  ■  expenditures  are  holding  us  back.  We  need 
leadership. 


HON.  ROBT.  J.  MANION 

LEADER  OF  HATIONAl  tOVERHMEDT 


‘Let  Fighting  Bob  Manion  Taka  Hold!” 


A  Nation  at  War  Needs  a  National  Government 


VOTE  FOR 


HATIONAL  Government 

AND  :  SrS  GET  ON  WITH  THE  JOB 

Authorized  hy  7>la,tional  Government  Headquarters,  140  Wellington  Street,  Ottawa 
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What  is  ibrre  about  bcrr  llml  has  made  il  the 
drink  of  the  people  for  so  many  eentiiries 
everywhere?  Is  ?l  the  malt,  that  gives  good 
digestion  —  bops  for  appetite  —  sugar  for 
energy  — ^  yeast  for  ^’itality?  Partly  thej^e 
things  and  partly  heraiise  beer  is  the  ONIC 
stimulating  beverage  whirh  gives  enjoynienl 
and  ensurw  moderation. 


REPORT  REFLECTS 
NEW  POLICIES  OF 
DOMINION  STORES! 

Loss  Again  Shown  For  1939  { 
But  Results  For  Year  Justify 
Merchandising  Changes 


On  Canadian  Car  Board 


LAST  QUARTER  PROFIT 


Pres.  Horsey  Expresses  Hopes 
of  Management  That  Inves¬ 
tors  Will  Benefit  From  Mod¬ 
ernization  Program 

In  a  period  marked  by  reorganiz- 
aUon  of  company’s  nicrc.haudising 
poUcle.s,  and  non-recurring  cxpcii 


- - - - - =>  -  I  lion.  COUUON  W.  srOTT,  whoi  .  , 

SOS  resulting  tberefrum.  Dominion  has  been  elected  to  the  board  of  the ! .'em  Attn 


'WIDE  EXPANSION 
IN  PROFITS  OF 
DOMINION  COAL 

On  Sales  Gain  of  18.5  Per  Cent 
Operating  Profits  For  1939  ■ 

50  Per  Cent  Higher  ! 

$2.29  ON  PREFERRED 


In  a  year  marked  bj'  ;i  substan¬ 
tial  exjiansioii  in  sales,  Deminioii 
foal  k'omiiany  I.id,  enjoyi-d  lor  M;e 
year  l!i:;;i  a  sliari)  incioase  in  earn¬ 
ings  as  compared  witli  t!i:i8.  (,'pei- 
altng  profits  showed  a  gain  ot  over 
50  per  cent  while  nel,  earnings  alter 
all  charges  were  c(|ual  to  a 

sliare  on  the  $1.50  a  share  prelerri'd' 
sloek  ns  against  $1.51  a  sliare 


Airways  Director 


BIG  PROFIT  GAIN 
IS  REPORTED  FOR 
CANADA  MALTING 

Due  in  Some  Measure  to  Inven- ; 
tory  Profit  But  Sales  Showed 
Expansion 


EARNED  $3.28  SHARE 


PAID-UP 


CAPITAL  AND 
$5,000,000 


RESERVE 


THE  ONLY  WAY  TO  ASSURE  JUSTICE 
in  the  distribution  of  your  Estate 


.Stores  Limited  reports  for  the  year 
1051)  another  net  loss  after  all  ehur- 
gea,  but  u  smaller  loss  than  for  the  i  j.Yancis  H 

tireccdlhg  year,  and.  more  signifi- 1  _ 

ejiint,  ».  fdiarp  reduction  in  not  loss  l 
per  dollar  of  sales.  I 

J.  W,  Horsey,  pre.'iideiit  of  the  ^ 
oompany.  In  .submitting  the  report  \ 

(Slates  that  a  profit  was  shown  for 
the  final  quarter  of  1939  as  com¬ 
pared  with  a  loss  In  the  same  per¬ 
iod  of  1938  and  that  during  1939 
the  average  wet^kly  volume  of  busi- 
nes.s  per  unit  increased  by  15.95  per  | 

‘••ent  Operating  cxpcn;^en  were  i 
also  reduced,  ho  said.  Mr.  Hot  scy  i 
points  out  that  It  Is  five  year.s  since  ; 
sharoholdors  have  had  any  return  ; 
on  their  Invoslment  and  indleated  ' 
rliat  the  ma.nagciaent  i.s  hopeful 
I  hat  ibo  changes  uiado  will  bn  pro- j 
duoflve  of  moro  sath^fartory  results  j 
for  Investors.  j 

Contrlbullu.g  to  the  loss  ot  $125.- 
208  In  1939  were  nou-rccurring  ex- 


deduetion  of  preferred  diudends  nel 
available  on  Ihe  iSe.iioii  shaves  id' 
common  slock  was  ffniai  pi  ceiiis 
a  share  as  •.■oinpared  with  I  cent 
a  share,  h^ales  for  ilm  year  under 
rc\irw  af  4.518.'!tii  (on;;,  wri'o  IS. 5 
per  cent  higher  than  in  Jh.'j.S, 

Balance  sheet  reflects  sale  of  new 
bonds  during  tlie  year  under  review 
from  the  p!Of(ge(is  of  which  a  pro¬ 
portion  of  the  comi)auy’s  and  subsid¬ 
iary  funded  debt  will  he  redeemed 
this  tear.  After  making  due  allow¬ 
ance  for  tills,  however,  net  working 
capital  shows  an  improvement  of 
some  dimensions  as  a  result  of  1039 
opera  tious. 

Income  account  shows  operating 
profit  for  19;j9  up  nctirly  ,$S0(i.imii 
_ _  from  the  piccrdiiig  year  ;ii,  .$2,.'!l!t.- 

$1.77  ON  COMMON  STOCK 


Canadt.an  Car  :i.nd  Fotindr.v  Com¬ 
pany,  Limited.  He  succeeds  the  late 
I'Yaiicis  II.  Clergne. 

ROLLANDmi 
EARNINGS  SHOW 
WIDE  EXPANSION: 

- ■  t 

Net  After  Charges  Equals  $13.08 
on  Preferred  Stock  as  Against  i 
$8.46  in  1938 


III  .'st'KI/l,  D  BLLIa  president  of 
•lamaii  a  I’uhlie  Service  T/lmited.  who 
has  been  elected  to  the  board  of 
(.aiiadian  Colonial  Airways.  Litn.ited. 


Reflecting  wldcl.v’  improved  nper- 
,,,,  . . .  ....  conditions  in  the  fine  paper 

-”C1  MA  l-'Ov7  WflU  t  I.  Ul  t  111(9  t2A"  '  ' 

penses  covering  cost  of  liquidating  especially  during  tlic  lat- : 

discontinued  lines,  cost  of  closing  j  ter  half  of  tho  year,  the  annual  re- 


PLANT  ADDITION 
ALEX  MURRAY  CO. 

Will  Increase  Capacity  of  Domi¬ 
nion  Tar  Subsidiary  By 
50  Per  Cent 

Constantly  lncrea.s1ng  aeti-, ;t>  in 
flic  building  industry  and  afttcadilv 
Avideninc  demand  for  prodm  ■  of 
.Vlex.indc!  Murray  &  'oinpiny, 
Liinlfcd.  hav  c  neccE.sitatCiJ  coi.i:  trijc- 


aml  income  lax  reserve  absorbed  l 

.$i;()ti.piu»  as  compared  wdib  nolbiiicl  ,  ,  ,,  ,  ,, 

on  I93S  \et  eai  nlnc.s  after  *'  '  '■’*** 


stores,  provision  for  contingent 
now  .subject  to  negollatlon, 
cost,  of  de.-llsting  share.s  from  tho 
Now  York  Stork  Lxcha.ngo  ;ind 
listing  shares  in  Montreal.  .Ap- 
prtiisal  made  of  tho  fixed  ft.sse.ts  by 
'■fficers  of  tho  company  lias  re- 
.-ulted  in  a  reduetion  in  the  annual 
rcsorvo  for  depreciation. 

Sales  Up  »l,l«),00d 

Report  shows  salet?  for  1939  pra.c- 
ttcally  ,$1,100,000  liighor  than  for 
1938  at  $19,909,040.  C^OBt  of  Bales, 
however,  was  higher  by  nearly  $1,- 
250,000,  re.sulting  in  an  operating 
loss  for  the  year  under  review  of 
•$19,658  ns  cTtmpared  with  an 
operating  profit  of  $41,505  for  1938. 
Due  mainly  to  .n.  reduction  in  de¬ 
preciation  wrrlte-off,  net.  loss  after 
all  charges-  wras  lower  than  for  the 
previoms  year  nt  $125,208.  Profit 
and  loss  figure.s  for  the  past  2 
>cnrF  compare  ns  follows: 

19)0  19)6 

s  $ 

19,909,040  18.610,020 


port  of  Rolh-iDd  Paper  Co.  t.id.  for 
the  year  1939  shows  a  wide  expan¬ 
sion  in  gross  and  net  earnings  as 
compared  with  the  preceding  year. 

Net  after  all  chtirgcs  was  equal 
to  $13.08  a  .share  on  preferred  st.oek.s 
of  the  company,  which  compares 
•wdth  c.arnings  equal  to  $8.46  a  share 
on  the  preferred  for  1938,  and  after 
preferred  dividends  $1.77  a  share 
was  earned  on  the  outstanding  60,- 
001  shares  of  common  stoclr  as 
against  61.5  cents  a  share. 

Profit  and  loss  account  shows  op¬ 
erating  profit  for  1939  up  over 
$125,000  from  the  previous  Year  at 
■$509,288,  and,  after  adding  invest¬ 
ment  and  other  income  and  deduct¬ 
ing  bond  interest,  depreciation, 
taxes  and  other  charges,  net  earn- 


earn  me 

i  charges,  however,  wrvo  tij*  $17.5, OtU) 
at  $531.36.5  and,  after  payment  of 
dividends  on  the  preferreii  slock, i 
$190,670  was  carried  into  surplus  as- 
compared  with  $6,232.  I'rofit  and! 


loss  figures  for  tho  pasl 

2  years 

couiparo  as 

follows; 

lOM 

$ 

$ 

Oprr.  profit 

_ _ _  z,a4!*.i,'a 

1. ■',6(1.227 

Depreciation 

. .  l,250,ooa 

fi^4,000 

hitercst  . , . . . 

^^24.174 

Incomp  , . . 

20O,(i0i> 

N'et  profit. , . 

•■^34.38.-, 

aoy.oDg 

Pfd.  (iivid _ 

3o2,HOll 

Balance  IftO.HTO 

6.242 

Prev.  8urp .  ^ 

.........  ■'32, .ms 

7  26.343 

Surplus  c.f... 

923.256 

732.586 

imny  3  iicad  office  and  wai  ehouse 
which  will  Increase  existing  lapa- 
rit.v  by  aliotii  5(1  per  cent.  Work 
will  he  comiiietcd  this  month  '  oni- 
]tany  is  a.  subsidiary  of  Douiinion 
’I  .'IT  fc  ('iicmical  <,'o.  Lid. 

.\  section  of  the  addition  will  he 
devoted  to  two  new  lines  which 
tho  Murray  organization  i.s  Intro- 
dnclug  to  the  Canadian  market. 
One  "f  these  products  will  be 
kut>wii  H.s  Donuacona  linrdhoard. 
the  fitber  as  ‘•Donnacoiisli,"  a 
sound-a.bsorhing  material. 

Present  plant  expansion  willal.'o 
substantially  enlarge 


t  ana.da  .Malting  Co.  report,')  fori 
the  year  1939  earnings  of  $652,004  ! 
which  was  equal  to  $3.28  per  share- 
on  the  PIS, 972  shares  outstanding 
and  eompares  with  net  profit  of 
$196,582,  or  •$2.60  per  share,  re-  ‘ 
ported  for  1938.  During  the  past 
year  the  extmpany  p.ald  dividends  of 
$l  per  share  and  surplus  was  in-' 
creased  to  $1,544,6-11  from  |l,29b,-, 
647.  Working  capital,  at  ,$,3.9,'0,- 
039  c.oinpares  wltli  $3,521,961  at  ihei 
end  of  1938. 

A.  C.  Matthews,  president  of  the 
company,  states:  "The  sharp  ad-: 
vance  in  grain  prices,  during  the: 
ftn.'il  quarter  of  1939,  rc.sulfcd  in  an  ! 
inventory  profit,  wiiich  is  tho  prin- j 
cip.'il  reason  for  the  impruveinent  jn  i 
the  ne,t  operating  .statement.  In  ad-  \ 
dition.  however,  sales— both  domes- j 
tic  and  export-  showed  an  increase,  i 
particularly  -the  latter.  The  major 
portion  of  this  increaso  in  e.xport 
occurred  in  the  Septemher-Deccui- 
ber  period,  and  was  ma.inly  due  to  ■ 
tho  elimination  of  must  of  the  im- , 
portant  Knroix'an  .source,-,  of  supply: 
of  e.xport  mall,  owing  to  w;i,r  eon- ; 
ditions.”  i 

Current  a'^aei.s  total  33 1,7,57. 
moro  than  11  times  enrrciit  lia.hi1i--t 
lies  of  $381,727  Included  in  cur¬ 
rent  asset.s  ari':  cash  at  .$3;i9,;si, 
call  loans  of  Itl.jn.t'iio,  irive.sttuetil;- 
in  marketable  set-urines  at  cost  of 
$1,268,207  (market  value  $1,318,- 
585).  rcccivab’.cs  of  .''622,333  and  in¬ 
ventories  at  $1,691,4::6.  Fixed  a.sset.s 
are  carried  at  •$2.775,8.5!i  after  re- 
ducting  deprociaiion  reserve  of  $2,- 
026.569, 

Income  and  surplus  account  fol¬ 
lows  for  fiscal  .\cars  ending  Dec. 

31 : 


If  you  leave  no  Will,  your  property 
v/ill  be  distributed  according  to  lav/i 
The  law  makes  no  provision  for  the 
varying  needs  of  your  beneficiaries; 
Money  and  property  are  placed  oub 
r:qht  m  the  legal  heirs'  hands,  re* 
cardless  of  their  ability  to  manage  itj 

Such  disposition  of  property  oan 
hardly  appeal  to  a  thoughtful  personi 

To  make  sure  that  your  property  will 
be  distributed  according  to  your 
wishes,  you  should  have  yoitr  Attor¬ 
ney  or  Notary;  prepare  your  V7’.ll:- 
NOW. 


Appoint  Montreal  Tru.: t 
your  Executor. 


Montreal  Trust  Company 

511  PLACE  DARMES,  MONTREAL 

Str  HKPBSPT  S,  HOIT  T.  R.  DONALDSON  MORW*  W.  WHJOW 

r.'frf.dpnt  7’.'7©*Pr«sidenl  And  General  Manager  Vire-Preitdeot 


CONTINUED  GAIN 


1938  duo  to  tlic  temporarily  higher 
funded  debt 


BELL  BUSINESS 


Both  Installations  and  Long 
Distance  Revenues  Still 
Running  Ahead 


Opei  pi 


The  Balance  ISheel 

in  the  balance  sheet,  net  working 
:  capital  reveals  an  improvement  of 

j  over  .$200.0u0  at  $4,049,816.  current  j  sheatbiugs,  and  a  wide  line  of 
i  assets  being  about  $835,900  higher ;  other  building  and  allied  products. 


I  larger  stnclns  and  speedier  dellv- 
■  cries  of  a;i  lines.  These  include 
Donnarona  insulating  products. 

;  Murray  roll  roofing.  shingles. 


warehousing  «,  dir  iet^ 

Drprec.  • ,  •  , , 
Tnxe»  . 


4nrve  K7  ^  4l^  ^  ,  t  Ht  $0.8  U  .-1 OO  WllUO  C II  f  1011 1  1 13  bll  it  1  TllC 

IncB  applfcaMo  to  iho  preferred  .  •  r  u  .  •docmia-  i 

^4  1.  u  ,4.  tf-nnAA  u  ,  show  au  inciease  '»f  ahuu .  $bJ5.<M0  ,p  an 


I  xnf 

C  08^.  of  •aM* 
Wa^cs,  «ulanc*$  • 
T«xr?,  Iiccns'*'*  « 

i-Mv'rflilnff  lo^» 

Intrrr5t  '!arr*!Ml  • 
I  rftA: 

Urpreclytloii 

I  ,\rc.. 

r)ir»*clorn'  frrj*  pm* 
Inroinc 


l.oi.s  ftT  year 

dcfirjl 

ItiHiir.  irfund 
\'1H. 


#.04. 70ft  16. 4*11.723 
101.838  i.WO.HTO 


stork  were  about  $70,000  higher  at 
$196,213.  After  preferred  and  com¬ 
mon  dividends  and  minor  adjust 


ments.  surplus  was  Increased  hy|f.^'*'' 
$60,000  to  $344,630.  Profit  and  loss 
figures  for  past  2  years  compare  as 
follows: 


at  $1.79J.634.  I 

Cush  is  .shown  sharply  higher  at| 
41  as  against  $123,99ti  and  i 


NVt  nper.  prot 
Add: 

Invi-si  intomr 
Profit  on  ecc. 
"old  ...... 


Nrt  profit 
Lesr : 

Dividend-  . 


iy.h58 

•41,505 

o.nofi 

4h.6»>7 

1>?0 

h,677 

151.016 
50. 89) 

1 ,44(1 
4,58b 

. 

. . 

I2'>.2n8 

3S,ht  1 

I40.t  1  J 
498.590 

D.l'te 

11,882  1 

159,641 

~t38.6i1  j 

•  l-troti  t- 
T  — -S'j!  pl’ie. 

5?n)es  hitss  KatJo  Lfiwpr 
Pespite.  tho  fact  that  tho  number 
of  stores  waa  reiluced  to  378  at  the 
end  of  1939  as  l  omparcd  with  16-1 
n.t  tho  end  of  1938,  snJes  vvero  in- 
rveased  to  .$19,999,010  from  $18.- 
810.629.  a  g.-iiii  of  $1,998,429,  or  5.81 
per  rent..  Operating  costs  were,  re- 
diictid  by  $298,436  and  depreeiatiop  ! 
by  $91,909.  )ylth  tho  result  tlmt  net 
loss,  after  alt  charges,  was  cut  to 


Le«« ; 

executive  SnI  , 
Directors'  fees 


Irtve.lm.  Tneornr 
MisceHnnecius  Inc. 


Pond  tnt,e—st 
D-prrri.3tioii  . 

Inconic  Taxes  ••  *, 

NVI  r'tofil  ........ 

Prnv.  Surplus  . . . .. 

Profit  on  Iiivesim 


Prrf  Divel-nd. 
I'oiMtnon  Dividemls 
H'pnd  Hi. count  ..... 
Adiusliiient. 


Surplus 


1  nrnr'i  or»  pr-trrred. 
Lariiod  on  Convinoii .  . 


iQ^<i 

1918 

% 

$ 

)8),422 

44.700 

5).)59 

1 .000 

740 

129, 52» 

7,0’>4 

8,765 

1 ' 

l,)0l 

47  ^.5  h  1 

3)9. )R9 

H4.7'iO 

87.000 

1  so.ono 

100,000 

4!.^9fi 

25.459 

I26,<J}n 

) 10.115 

4.04'> 

«,t04 

4S4.ftU 

445.549 

on. 000 

9(1,000 

30.000 

69.001 

#),h  4  “k 

7.176 

7.5^0 

),796 

*44,630 

284.576 

M.Ort 

8  lb 

177 

(1  5c 

Murray  company  also  hivs 
underway  relative  to  instilat- 
cd  siding. 

According  to  officials  of  thecnni- 
pan.v,  sales  of  nearly  all  lines  dur- 

tliere  is  a  now  item  for  demand  note '  ing  the  past  year  were  maintained  i 
rereivaiile  amounting  to  $725.990. 1  at  tt  high  peak  .ind  prosperts  for  iHrorcmeni  ,,I 
KeceivahU-s  ;ire  up  over  $1,290.000 1  further  pains  during  1919  are  re-' 
at  $2,789,275  and  inventories  up  |  warded  as  eneonr.aglng.  It  Is  inter¬ 
esting  lo  note  that  the  good  sliow- 
ingmtide  in  192,9  s.iles  was  not  eon- 
fined  to  any  one  area — satisfaelory 
I  From-  current  assets  on  the  latest  |  results  being  obtained  in  all  ports 
!  balance  sheet,  linwcver.  thtt  sum  of  j  of  ihi>  Dominion,  It  i.s  slated. 


s 

IViO 

% 

1937 

$ 

1.07  7.750 

832,99) 

"70,231 

86,5  70 
200.000 
2  1  4.787 

62.414 

200.000 

1  )4.b52 

200.000 

1  40.343 

576.184 

455.927 

568,262 

40.65  4 

14.529 

16.611 

*.14* 

658,004 

496,582 

587,9)4 

)95,0I  1 

*98,00'? 

)98.0I  1 

25).994 

08,57) 

189,92) 

Rcfleeling  the  higher  r:tie  of 
!  business  artivit\  tlirruighoiit  Can- 
I  ada.  telephone  in.stallations  by  Hell 
:  Telephone  Co.  of  I  'anada  sinee  close 
,  of  i;i39  have  continued  to  show  a 
,  steailv  net  inerea‘-('.  and  long  dis- 
jlam  t'  revenue.s  li;ive  moved  'IP  sub- j  *711  on,);,| 

slantinl’y,  w  ith  gains  Iti  botli  d'j- ' 

I  piirtmcnt.s  mneh  iM-tter  than  in  1 
I  early  part  of  last  year. 


Toronto  —  Net  profits  of  Riverside 
;  Silk  Milks,  l.td.,  for  the  year  1939  are 
I  reported  at  $77,242  after  depreciation, 
(ti.xes  and  ailjustments  for  taxes  in 
^  prior  years,  equal  to  $2.57  a  share 
on  30,009  .share.s  of  class  stock 
.  outstanding  and  to  S6e  n  share  on 
lh('  29.099  share:;  of  f  lass  ‘T,"  .stock, 
after  dediieting  .$69,09i)  dividends  on 
I  las.s  stock. 

This  eompares  with  net  profit  of 
lo  $2.60  a  share  on 
:  Class  and  97c  a  .share  on  Class 

B"  stock,  In  1938. 


.  .  i  ■  tirreut  assets  asat  Dec.  31,  1939 

Allhough  Ihe  19.vt  improvcmenl.  07  3^5, 


$599,090  at  .$3,947,986  Amount  re-! 
eeivable  from  •  Doseo  is  higher  at  1 
•$664,906  as  eomjtared  wltli  $483.175. 1 


$2,688,009  is  dednrtiltle  to  take  eare} 
of  expenses  for  rnilwa>  eipiipmeiu  j 
and  redemption  of  hoiuls  mamriiig, 
tliis  year,  rroperly  tieronni  is  lowei  | 
h.v  over  $1,199,909  at  $23,821,393.  i 
Among  the  liahililies  oiustanditigj 
fireferred  stock  is  .■^hown  down  -it  | 

$5,65.8.725  from  $5,833,925  while  I 
funded  (lehf  i.s  up  at.  $9,772,999  from  i 
$8,471,909.  I’avaliles  tire  tli»  over  i ' 
$715,999  at  .$1.‘)93..5I1  :  arenied  w  age.,  I  1  n 


SurpI  (ot  vr. 

Add- 

P^e^^  >urplu3  MT2.074  1.067.04H 


low.incrs  ,  64. 898 

StirpI  forward  1.344,941  1.290.647  1,102.074 


Fanny  Farmer’s  Business 
Still  Showing  Expansion 


l•I{l:ssI;h  .mi;j ai,.s  .sai,h.s 

Nel  sales  of  'Pressed  Metal.s  ot 


Toronto.  ~  4rt  H,  let.tcr  fo  share- 
holder.s  eommenting  on  the  (intinal 
miv'tinp.  .lohn  D.  Hayes,  president 


.\rnerieH,  Ine.,  for  the  tnonthof  Feh- (  of  Fanny  Farmer  Candy  Shops. 


riiar.v  anionnt  to  $379. 956  as  against 
$417,397  in  .fanna 
month,  it  is  learned  from  offlcitil 
souree,';.  Total  fi>r  two  months  is 


Ine.,  stales;  "IJnsine.ss  during  .Ian-  i 
longer  j  nary  and  the  first  few-  weeks  of 
Fehninr.v  is  very  s,9,li.sfariory  and 
we  are  hopeful  for  general  ini- i 
provrinent  ibn.tnchont,  the  year.''  I 


in  operating  results,  which  wa.s  re- 
fle.eted  in  ii  I',  gain  in  tclcplione 
operating  revenue.--  to  $42,810,074. 
highest  level  record,  w.-us  most  no- 
Hlceahle  in  Ihelaiter  months  of  the 
year,  th<>  Increase  during  the  first 
two  months  of  this  year  has  been 
III  an  aeceh-ra-ied  rate  over  the 
same,  period  of  1930. 

Continueil  galn.s  in  opt'.radng  rr- 
xeiiues  for  haiance  of  this  yea; 
would  bo  reflectofl  in  even  great ei 
relative  improvement  In  net  earn 
ings.  (iiic  to  the  savings  in  intere.i 
iliarces,  effective  f(ir  ■’.ho  first  lime 
in  1949,  as  result  of  the  re 
funding  operaiious  of  last  year.  Nn 
.savings  in  annual  intere.st  charge.-, 
will  hti  $60,3.9119.  which  more,  tluip 
offset,  eslimati'd  inere.;ises  in  taxe.; 
for  this  year  "f  $159,009, 

Tho  1930  e.irnings  of  $8.99  u 
share  were,  achieved  despite.  $373  - 
9|i9  higher  iinerrst  charges  than  in 


ineludlu.g  cash  at 
$81,166,  nerount.s  receivable  .$202,814 
and  Dominion  of  Cauiada  bonds  at 
cost  of  $07,510.  Current  liabilities 
amounted  to  $70,183,  leaving  not 
working  eapilal  of  $497,365  against 
$347,822  at  the  end  of  1938. 


IF  YOU  WANT  A  SUIT 

THAT  WILL  MAKC-UP  WELL-  _ 

WEAR  WELL- AND  KEEP  ITS  SHAPE  ~ 


Also  MILITARY  CLOTHSfop 
Officers*  Uniforms 
Khaki  and  Air  Force  Btus 

0S’/'  ^  ^1 


ASK  YOUR  TAILOR  FOR  ROBINTFX 


IVorking  Capital  Sdeaily 


I  1.1a  lance  sheet  shows  net  working 
!  capital  materially  unchanged  at 
;  $884,220  as  compared  with  .$893,592 
I  at  end  of  1938.  Current  asspt.s  .are 

9I3’ cents  per  dollaTof  ■sales' 'from  j 
tho  loss  of  0,792  e,enta  per  dollar  of 

.oales  in  19,38.  pare  with  $201,1  47. 

•U’orklng  capital  I3  down  t-o  $2.-!  FTincIpal  changes  in  the  balance 
"41.863  from  $2,172,235  duo  to  capi- i  "Iiodl  o'*  follows:  InvesDnents 


amount  dm'  asoenited  coinimnies  1 
.$175,099  lower  .-If,  $:176.80.’.;  lescrvi'si 
$.'»32,9(i9  higher  at  $2.9t)7.R77;  ami; 
snrpins  ni)  over  $190,000  al  $92.’,.- | 
256.  Net  working  eatolal  ligoi-e.-v  lui 
pa.st  2  yeais  (■■inipare.  as  follows:  ; 

isrts  I 


Cijrr. 

Curr.  Eialiiliiir?  .  , 

Sr*  Worlunn  <  npitni. 

t  muled  Uehi 

In  siihioilimg  ilin 
pre 


i.nci.siii 

I  luirgt" 


tal  mitlays  in  Iho  reorganization 
■  if  .stores  and  the  acquisition  of  30 
stores  from  Stop  &  Shop.  Jid  lla- 
lio  of  eurvent  a,ssets  to  current 
liahililies  has  increased  !<>  5.1  to  I 
frruii  ,3.37  lo  1  and  ca.sh  and  call 
loans  total  $975,591,  or  practically 
rionhie  eiirrent  liabilities  of  $497.-  j 
7.'i4.  Fixed  assets  are,  carried  at  $1.-1 
9.3  1.267  hefoie  dediieling  deprorka- 
liou  re.se.rve  of  $1,053,471  to  give] 
net  liook  value  of  $999,796.  During  | 
1939  a.  locC,  of  133  ptoi'Pci  wei'celo.s- 
ed  hut.  17  .-cot  e.s  w  ere  opened  or  ac¬ 
quired. 

(  hanges  eflectcd  in  methods  of 
iiierrhandisln'g  ineludo  opening  of 
new  groceteria  nuils,  rojni'rting 
other  stores  to  groceteria  oj>era- 
lion  and  closing  iinprofltahhi  units. 
I'lio  (omiiany  policy  is  to  diseon- 
tmne  any  nnli,  which  Is  not  iiaying 
iU.  way  afler  a  fair  ti'lak  Control 
of  invi'iiiorics  was  further  Improv¬ 
ed  during  1939  and  inventories  at 
tlie  year  end  dropped  to  $1,377,179 
from  $1,731.19.3  al  Die  end  of  1938, 
hut  consisted  of  goods  current l.v 
moving.  iVperallon.s  of  the  eoni 
jiany  have  lieen  divided  into  six  na 
tural  di.striets,  each  under  a  dis¬ 
trict  manager  wlio  has  Hie  re.-ipou- 
eibilit.v  rif  profitahiv  operating  the 
units  in  hi.s  distriei. 

|’l■llg^llll  Tiefinilel)  Ailxaneed 

.1  W.  Hor.spy,  president,  sinies  in 
dlscu.ssing  the  changes  iindeitalvell 
during  tlu'  |iast  .'ear  that  the  eoiii- 
pany's  progiaui  lor  Hie  iui|uo\e- 
nient  and  moderni/.iilion  of  opera- 
lions.  begun  .May.  I9:1S.  was  defui- 
iielv  advanced  dui  in,g  tlie  vear.  "Ile- 
eaii.sp  of  the  w  idespi  ead,  (  oinplex 
charaeler  of  Hii‘  husiiies.s,"  he.sa.v.s. 
"the  program  is  one  of  .such  mag¬ 
nitude  that  more  time  is  tieing  ro- 
qilired  to  bring  il  lo  eoiuplelioii 
ihan  niighi  liiive  appeared  neee.--- 
savy  at  the  oul.'-el,  l\'e  are  l.iiiilding 
for  a  peiinanenl  result  and  aeeord- 
ingly  are  tiyiiig  to  avoid  leenui.-e 
lo  expediciU.s  which  luiglil  |•^.'.u:l  in 
ineiel.v  iruuioi'ary  |■.•|lhr'r  iluui  lii.--:- 
iiig  iiiiiiroveiiienl." 


down  $61,9(19  at  $155,397;  reecivahles 
up  ■$163,009  af  $398,845:  a,Tid  inven¬ 
tories  dow.n  $58,090  a.t.  $638,067. 

Payables  are  up  $44,999  at  $1  t6,S33 
and  taxes  up  over  $18,990  at  $51,- 
197. 

During  1939  the,  eompapv  made 
capital  exponditure.s  amounting  to 
$157,485.  of  which  $82,592  was  ap- 
jiliciihle  to  the.  com  of  an  additional 
li.i.per  machine  uiivi  auxiliary  cquiii- 
mont  now  being  installed  at  the 
Comiiany’.s  St.  .leromo  ntill  e.sti- 
mated  cost  of  this  new  unit  is  $39u,- 
909 

earningsIain 

COOKSVILLE  CO. 

Operating  Profit  for  1939  Up  at 
.$59,030  From  $46,311  for 
Previous  Year 

,\  model  ate  impruv?riu  ni  in  pro- 
,  fii.s  over  those  for  the.  previous  year  ,  ■  ,  . 

;  IS  shown  in  auiuia I  report  of  Cooks- 1  1”'*'*^'  :^'^’"  -*'1.' 

villr  (  'ompany  for  the  year  1939,  I  ‘Uooiini  of  .81,9.  ■on, 
I  Fxiiaiiision  in 
dull,  reflcct.s 

:  siruclion  iiidiistrv  during  the  lat¬ 
ter  |iarl  of  the  year,  the  fir.s'  .six  I 
months  having  been  on  aliout  a 
par  with  Ihe  previou.s  vear  1 

Oiieralint  profit  at  859,fi:iu  enni- j  P‘'' ' 
pared  wiih  8.J6,:)||.  aiul  after  pro- j ''  " 

vi.sion  for  iiiteres'  011  fuudetl  dehi,  1 
exeeulivi  salaries,  fee.s.  eu ..  hul-  | 
auce  of  .$29,989  was  t r.uji.sferred  lo  ; 
ilepri  eia  I  ion  av'ceniil.  agiiiisi  $7,.  j 
86i  .'iv.iilahie  for  (Irpreeiiition  aj 
.'ear  ago.  j 

llalam  e  .slip'.9  iier  w  (irking  capital  : 
uneb.iiiged  at  some  $397,316:  Cash' 

!■;  doubled  at  89|,7i:i  and  .leemiiit.s 
iTceivaide  tire  higher  at  ,*7-1.634 


repori  Ariliur 
Cross,  presidelil.  siivs  in  purl:  ‘  \ii 
amonni  of  $2,6SS,9(i(i  has  lieeu  .lilo- 
cated  to  provid(>  lor  imreha.-e  of 
railway  equipment  lor  which  eou- 
traeis  have  been  idaeed  aiuounung 
to  $319,0911  and  for  iTdemiiiion  of 
the  first  mortgage  3  per  cent  hoiitls 
of  (  nmbcrland  Uailvvav  and  (  o.il 
t'oiniiany  vine  1st  Ocndier.  I9  1ii,. 
amounting  to  $2,148,999. 
i  "I'i  tier  cent  first  mortgage  lfi3.i 
j  series  bonds  of  .'i  priiu  ijial  auioiiui 
'of  $1,500,999  vvero  issued  oil  l.sL  1  )e- 
!  cembor  last  to  provid-.-  lu  pari  to 
I  the  rerlemplion  of  the  first  nmii- 
:  gage  5  per  eeiil  (  imdierland  liail- 
I  way  and  Coal  Company  homls.  Do 
minion  Rdlling  Stock  Couu'any  1 
:  per  cent  serial  bonds  of  a,  priiieiival 
I  ainount  of  $421,999  were  issued  "U 
:  1st  Oelober.  193!',  guaranleed  by  tlo’ 

I  eorapaiiy  to  provide  in  iiart  for  pay 
i  nient  of  ihe  purchase,  of  railway 
'  equipment  to  he  delivered  in  tie- 
:  mrvnih  of  .Inna  next 
1  ’'Capital  liabilities  were  redie  e,l 
by  redemption  of  fir. -(I  lU'-rig.i.g--  .“er-  ■ 
iial  eVs  tier  een;  tiond  '  amouiiiilig  to 
;  $399, 119,9  ( 'unilK-rlaud  Ikul'vuy  au-i 
I  Coal  I'oinpai'y  I'i'  -t  leorieugi-  ■  iK-r 
cent  buiuks  aniouiii.o.;  to  -fl’P.i.mi', 
Dominion  ilollitig  Sio.-U  equiiiiieui 
I  bonds  amounting  'o  8<)  1,9011.  aiei 
Ihe  lll  ilK  ipai 


profii.  report  points  | 

pick-up  ill  the  eon,r  ,  Ottawa  Electric  Declares 

Four  oO-Cent  Dividends 


Tho  riiiiineiiil  Times  rejielies 
elflss  of  people  niio  are  iiilerested  1  22, 
and  able  to  btij  iiivesliueut  .securi- , 

(iea« 

ww  l 


.\ir  piis.scn.ger.s  earried  over  i.tie 
I  raii.'-t  .inaihi  .\ir  lines  numbered 
n  19:;9.  .Mail  carried  totalled 
nearly  399,990  pounds  ami  air  cx- 
presa  4'j,8'JU  puunila. 


.\  dividi’iid  ■>(  *1.29  ner  .share, 

four  iiistaliiieins  of  :l9e 
1  •le  (la'd  a.s  follows  by 
Ollawa  l•;!eef':■■  IkiCvviiy  Co:  • 
Kir.M  inslahiieiii  .Man-h  'lo.  '■, 

'  sharelioki''r,---  of  M-eord  Ma'c'.i  2'': 
i  .see>md  in:-:a!uienl .  .Iiilv  2,  10  ;!iare- 
hohiers  of  recoid  .line,'  13; 

! 'n.sTaliueiU  on  (letoher  C  !■■  .dials--- 
I  holders  of  record  Sept>>nihei-  16; 

’  loiirih  iiislaliiieii:  D.'eeinlier  :19,  1.. 

I  .'iiai  eiiolders  of  reeoril  1  )■  (  Cud'e- 

i  I''- 

I'liis  clivid-'iel  i.s  ;i  fnnii  dividend 
Irmn  iirofil:-;  for  ilm  year  ende.l 

I  Heeeinher  31.  1939.  "Ihe  deelar.'ilioii 
I  and  iiayuieni  of  dividend-  in  fu¬ 
ll  nr’'  will  b--  coiedd-'ied  af:er  the 
I  results  of  Hie  net  profits  from  (vp- 
ieralion  for  the  year  and  Hie  frn 
I  ■ir  liqiinl  (lash  posiiioii  have  lucu 
I  determiuetl  1 
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MILL  ADDITIONS 
OF  DOSCO  READY 


AT  THE  LOOKOUT 


(Continued  from  Page  1) 
m/ITHIItf  A  MO VTH  uncertainty  as  to  tho 

Tflllllll  Iflvi' 1  n  j  eventual  effects  of  a  long  uar  on 
■  ■  —  I  tho  one  hand  and  pcaoc-fimo  od- 

Steel  and  Pig  Iron  Capacity  Is :  jnsttnenfs  on  the  other.  However, 


Now  Working  At  Full 
Blast 


SHIPYARDS  ACTIVE 


ovcntually  sharrholdera  generally 
should  share  in  the  honefits  of  the 
expanded  acoJo  of  .'icthitles  even 
though  profit  margins  may  he  mod¬ 
erate  and  taxation  Incrrs  singly 

Kxpanded  steel  productive  capacity  j  lessons  of  the  past 

of  Dominion  Steel  &  Coal  Corpora- 1  may  eventuaUy  prove  a  safeguard 
tion  is  scheduled  to  be  thrown  into; against  the  apprcficnslous  as  to  the 
full  operation  In  another  month.  At  future- 
present.  p.xisting  facilities  continue! 
to  operate  at  capacity,  while  the  ro-j  Election  Issues  Are 
servo  blast  furnace  is  active  in  pig  Political  Not  Economic 
iron  output. 

Present  capacity  production  with  I  And  it  will  ho  noted  that  la  tii- 
enlarged  plant  facilities  contrasts  j  wade  survey  of  conditions  to  wlilcP 
t\ith  average  operations  of  only  C0%  j  outstanding  leaders  have  cou-  ; 

in  the  flr.'-t  quarter  of  1930.  t-hould  ‘  . 

high  rate  of  activity  continue' there  is  lltt.e  or  no  refor- 


Whcdesale  Pdcc  Index 
Records  An  Advance 

The  general  wholesale  commodity 
prices  index  advanced  to  83.1  during 
the  week  ending  March  S  from  g?.S 
in  tho  previous  week.  Contributing 
in  largo  part  to  the  advance  wore 
grains,  vegetable  oils,  fresh  meats, 
etrss  and  cheese.  Canadian  rheddar 
cheese  has  risen  substantially  above 
pre-wax  levels,  and  in  tho  vveek 
under  review  averaged  54^^  over  the 
vveek  of  August  25.  The  lncrea.se  in 
butter  prices  during  the  same  period  | 
was  about  267o.  The  general  index 
stood  at  73.2  a  year  ago. 


CANADIAN  OIL  TO 
SPEND  $500,000 
PLANT  EXTENSIONS 

Cracking  Unit  To  Be  Revamped 
And  Production  Capacity  At 
PetroUa  Increased 


Record  Profits 

Shown  For  1939 

By  Celanesc  Co. 


Tlinmghout  1940,  as  seems  reason¬ 
ably  assured,  a  sub.stantial  Improve¬ 
ment  in  earnings  over  the  •?J.2S  a 
share  eorned  for  1939  would  lie  in¬ 
dicated, 

The  third,  or  reserve,  blast  fur- 


cnce  to  the  elections,  confirming 
previous  observations  to  the  effect 
that  despite  the  ercat  political  in¬ 
terest  aroused,  the  Issue-s  are  not 
Important  economically,  having  to 


nace  has  been  iu  opt  ration  tince  late  j  do  rather  with  diffcrencos  of  opln- 
In  1939,  thue  budding  up  a  reserve  ^  ^.ffyj.^  should 

of  pig  iron  tor  such  time  as  ini  reased  ,  j  j  . 

steel'  production  facilities  cot  well ;  <v.ndncti:d  and  who  can  couduct 
under  way.  The  more  active  pig  iron  it  to  the  g^'catest  adv'ant.ige  In  the 
output  also  has  absorbed  the  surplus  i  uailoual  interes*. 

output  of  the  Wabana  ore  mine.'i,|  _ _ 

which  have  continued  to  operate  ati,,,,  .  .  •  ••  • 

capacity.  '  Wheat  Again  Moving 

The  two  additional  open  hearth ,  In  Large  Volume 


furnaces  have  a  capacity  of  100  tons 
each.  'I'he  tivo  older  furnaces  will 
continue  to  be  used,  instead  of  being 
kept  idle  a-  a  rererve.  a?  origin.illy 
intended. 

By-producU  riant  Nearly  Ready 


Export  clearances  over.seas  and 
iinpons  of  i  anad.'an  wheat  into  the 
I'nlted  .Stares  for  con.'umption  and 
milling  in  bond  amounted  to  4.915.- 
471  biifluls  during  the  week  ended 
.M.arch  S  in  comparison  with  1,562,- 


(Continued  from  Page  1) 

Ijie  $7,S26.900'»  to  11, 667, 949  from 
51,374,282.  Rcceivablos  are  up  at  ,51.- 
071,648  from  $69,8,904;  inventories 
down  at  $1,301,112  from  $1,815,369; 
and  patents  etc.  have  been  reduced 
sharply  to  $986,370  from  .$1,657,074.1 
Tax  provision  is  up  at  .$483,656  from  [ 
5298. 528;  depreclotlon  reserve  is  up  I 
at  S3.2"7.3S5  from  $2,795,416  and! 


NEW  PIPE  LINE,  TANKS 

Announcement  was  made  this  week 
by  John  Irwin,  president  of  Canadian 
Oil  Companies,  Limited,  that  his 
company  has  started  work  on  a  pro¬ 
gram  of  expansion  and  irnprovements 
at  the  refinery,  at  I’etrolia,  Ont.  This 
program  will  call  for  an  expenditure 
of  appro.xlmaieli  $500,000,  and  will 
permit  the  company  to  remodel  Its 
pioseut  topping  and  cracking  unit  in 
line  with  the  latest  Dubbs  operating 
methods,  to  increase  gasoline  yield, 
and  Improve  octane  rating.  The  com¬ 
pany.  he  stated,  had  signed  a  llconse 
agreement  with  Ibe  I'niversal  Oil 
I'lediicts  Co.  of  Chicago.  Ill.,  who 
will  act  as  s'lrei 'isora  in  carrying 

oiii.  ;hip  iirogr.iinnie. 

At  present  the  t  anadian  Oil  Coin 
panifis  is  operating  a  cracking  unit 
otiginei'rcd  by  VVinkler-Kooh.  A»  re¬ 
vamped.  the  unit  will  crack  .about 


NICKEL  REPORTS 
$2.39  PER  SHARE 
EARNED  IN  19391 


(Continued  from  Page  1) 
up  $2,760,000  at  $13,608,028.  Met! 
working  capital  figures  for  the  past  | 
2  years  are  compared  herewith;  — 
19)9  19)8 

»  * 

Currerl  Asaets  ..  8),7il8,9S6  79,384.984 

burr.  LiabiUtie*  .  19,209.403  I3,6)3,2ti7 


The  new  ’by  -jirridiu  plant  al.'o  is  336  in  the  corresponding  week  last 
virtually  completed,  .and  among  other !  year.  The  accumulated  total  for  the 
producis  will  turn  out  toluol,  au  es-;  period  from  August  1  to  March  S 
sential  ingredient  of  TiVT  '  was  95,722,196  bushels  as  compared 

The  subsidiary  pl.onts,  such  as  the !  with  92.663.100  in  tho  same  period 
wire  plant,  fence  plant,  and  bridge  I  of  the  jvrevious  crop  year 
company,  are  operating  at  capacity'  M'heat  receipts  in  the  Prairie  Pro- 
this  quarter  against  only  pai  tial  op- ,  v  inces  for  the  vveek  ending  March 
eratlons  a  year  aco.  i  8  amounted  to  1.483.127  Ini.'^hfL 

M'hile  coal  production  this  winter :  compared  with  1,342.787  In  tliepn- 
has  been  'veil  ahead  of  a  year  ago.  \iou.=  week  and  1.350,226  in  tin. 
future  activity  uf  tlm  coal  company  same  week  of  1939.  Markrtincs  iu 
has  been  obscured  somewhat  by  the  three  provinces  for  the  thirty- 
shipping  uncertainties,  .\bouf  three  two  weeks  ending  March  S  aggre- 
quarters  of  the  company's  jiroduction  I  gated  374.708,292  bushels  in  enn;- 
nioves  to  eentra!  Canada  during  the  parison  with  263,758.248  in  thesar.i-. 
navigation  season  and  to  date  only  period  of  the  previous  crop  year. 

four  boats  have  bceu  chartered — and  - 

these  arc  subject  to  recall  by  thp|>\  Sharp  Reaction 
British  Minister  of  .Shipping.  .4t  ,  ^  •  i  j 

least  14  boats  will  bo  needed.  In  re-  tconomic  Index 

cent  months  the  coal  company's  pro-  The  general  economic  trend  showi. 
ductlon  has  been  about  double  that '  bv  .six  indexes  compiled  by  the  Do- 
of  a  year  ago,  largely  due  to  heavier  j  minion  Bureau  of  Statistics  fell  oif 
demands  of  the  Sydney  plant,  !  markedly  in  the  eighth  we-sk  of  tlm 

The  subsidiary,  Halifax  Shipyards,;  year  The  index  computed  by  dim- 
is  fully  engaged  on  repair  work  and'  inating  the  long-term  trend  and  j 
ship  remodelling,  in  part  for  the  |  vvclghtinc  inversely  the  six  milcxj-' 
British  and  Canadian  governments. ;  on  the  basis  of  their  tendency  t. 
As  yet,  no  government  order.s  for  ‘  fluctuation,  was  103.9  against  107  2 
new  ship  construction  have  been  re-  m  the  precdlng  week,  a  decline  oi 
ceived,  although  some  contracts  arc  3.1  per  cent.  .A.  year  ago  it  was  102 


amortization  reserve  down  at  *387.-1.300  barrels  a  dav  of  topped  crude. 
492  from  .8851,736,  i  .,-1,,,  run  about  2,800  b.ar- 

According  u*  tho  report  capital  j  vcls  a  day  of  Illinois  crude.  Entiip- 
oxpenditures  during  the  year  were  j  merit  will  also  be  added  to  reform 
in  e.xccss  of  $300,000.  Tho  steadily  f,00  barrels  of  sivaight-ruu  gasoline 
crowing  demand  for  the  company '.s  I  ami  naphtha  per  day.  A  U.O.P.  ca- 
.nroducts,  it  Is  stated,  requires  in- '  talytic  polymcrizeration  unit,  to  pro- 

creasing  facilities  and  arrangements  1  duco  polymer  gasoltno  from  the 
have  been  made  to  increa.^e  them  i  cracked  faro.-,  will  be  a  feature  of 
matc.’dally  iu  tho  coming  year,  ■  the  refinery. 

- I  In  remodelinc  the  cracking  unit. 

Shipbuilding  On  ZTJon  hSc 

_  J  conversion  to  2-ceil  opera.tlon,  nav  mg 

L03St  x  rospers  l  a  cracking  capacil.v  of  2,000  barrels 

On  War  Ordpra  I  Per  Jp  addition,  a  new  pipe 

wn  war  $jraer8|,.^^  Froomfieid. 

Ont.,  to  Pctrolta.  Out.,  a  distance  of 
(Continued  from  Page  1)  Ij;  miles,  and  two  additional  80,000 
come  from  oa.stem  plants.  Tho  first  i  barrel  storaco  tanks  are  being  ercct- 
ceel  vvUl  be  from  Pittsburg.  ;  ed  at  Pct.rolin,  Out. 

Dominion  Bridge  Company  at;  la  discussing  current  business,  Mr 
V’aitco’jver  will  build  boilers  for  the  Trvvln  stated  that  tho  gallonago  of 
Rurtard  company  ships,  and  5'an-  the  company  l.s  .showing  a  substantial 
'uvor  Iron  AVorks  at  A  anr  Oliver  improvement  over  last  year,  and 
'  .i.s  the  holler  sub-confr.acT  from  prospects  for  ilie  curreul  jear  wcie 
Xorth  A’an.eouv  cr  Repair-.  I  very  em-ouraging. 

Labor  costs  arc*  said  to  be  29  to'  T”  , 

'1  per  cent  liieher  on  the  Pacific  |  HKIW 

vast  flmn  lu  the  c>a.st,  but  the  Can-.  Vancouver.  —  British  Columbia’s 
;idian  government  decided  that  the  logging  Industry  in  1939  from  a 
.'trategic  importance  of  having  a  j  .standpoiin  of  volume  production 
.ihipbuildinir  industry  on  the.  west,  had  regained  the  level  of  1929.  It 
.'oasf  w.sa  worth  the  additional  out- j  was  shown  by  provincial  log  scale 
iuv.  I  figures  for  the  .'ear 


Scientific  Research  Has  Played 

Big  Part  Agricultural  Progress 


expected. 


FORD  TRUCKS  SALES 
AT  ALLJIME  HICH 

Increase  of  118  Per  Cent  ShoAvn 
By  Cauiadian  Company 
November-January 


Windsor.—  An  a  I 
cord  in  retai'.  sales 


-time  high  re- 
of  truck-  and 


The  railway  traffic  movement  la- 
rnvered  moderately.  The  movement 
of  commodities  was  lu  ercatpr  vol¬ 
ume  in  tho  eastern  division  while 
the  western  showed  recession.  The 
total  movement  in  tho  first  eight 
weeks  was  377.000  cars,  a  gain  of 
more  than  59.0b0  cars  over  the  same 
period  of  1939.  Each  of  the  eleven 
commodit.v  groups,  ewcept  livestock 
which  showed  a  recession  of  471 
cars,  recorded  a  gain  over  tho  first 
eight  weeks  of  last  year. 

Recessions  were  shown  In  prices 
of  crop  and  animal  product.s  m  th" 
week  of  March  1.  the  general  index 
of  whole.sale  prices  receding  from 


(i.immercial  cars  for  the  '3  months  i  82.9  to  82. 8.  A  recession  wa.s  nl.'io 
ended  Jan.  31  has  been  esiabli.’hed  j  .=hovvn  in  textiles,  contrasting  with 
by  Ford  Motor  Co.  of  Canada,  Ltd  ,  *  a  gam  in  the  chemical  croup.  High- 
n  is  announced  by  R.  -AI.  sale,  grade  bond  prices  showed  recession 
sale.-;  manager.  '  j  in  the  last  week  of  February,  ^the 

Ford  truck  and  commercial  retail  average  yield  advancing 
sales  in  Canada  for  January  of  this  '  to  T_hc  pneral  index  of  corn- 

year  show  a  118'ic  increase  over  the  ,  tnon  stock  pnce.s  declined  from  98 


to  98.4.  .Advances  were  shown  iu 


corresponding  month  a  year  ago.  ,  ,  ,  ,  ,  uo 

Ford  sales  accounted  for  36%  of ,  textllas.  food  and  beverages.  vvhiU 
the  total  Canadian  commercial  re- 1  other  industrial  gioiips  av  rag 

gisfrations  iu  January.  I  lower.  _ 

Mr.  Sale  resiorts  that  coinmerical  i  I  ~ 

vehicles  volume  for  the-  three  ■  Abemart  Ciovernment 
months  is  comiderably  better  than  j  DAfianf  Privv 

the  1929  total  which  set  the  previ-  l-teriam  or  f" ^  , 

ou.<  high  lor  the  period.  The  in-  j  L^OUTICU  UcClSlOnS 

(tease  began  in  November,  wa.s  (Continued  from  Page  1) 

moi  e  marked  in  December  >'‘-nd  ,  ujt-a,  vires,  by  virtue  of  i  TRADE— D  B. 5. 


men  v^crc  sorneitmcs  s<ayin.g  that 
there  wa.H  too  tntieh  wheat  and  fruit 
rnd  meat,  to.j  much  cotton  and  wool 
and  rayon  being  produced. 

“The  reason  these  prophecies 
failed  is  not  far  to  seek.  During  the 
last,  fifty  •'•ears,  scientific  re.search 
has  oponed  many  door.*  to  increased 
nrodiirtion.  The  ancient  hope  had 
'•('011  to  make  two  blades  grow  where 
one  before  and  what  is  more 

importan',  if  is  now  possible  in 
many  case.s  to  .save  that  one  blade 
of  gras?  from  swift  and  merciless 


Ulttiwn  —  Tn  a  recent  adflrc;s.s  on 
“ScieD'ii'lc  Re.search,  the  Key  to 
I’rocre.-s  in  Agriculture,''  Dr.  .1  .\I. 

Swaine,  Director,  Poience  Border, 

Iicm'nion  Department  of  Agricul- 
Mirc.  said  that  “down  thronah  all  iho 
liistnrv  of  the  htim.an  race,  iinid 
very  recent  times,  man  has  had  an 
intermittent  fear  of  a  food  shorlngo. 
of  famine,  and  of  starvation.  In 
most  lands,  with  'he  (xreption  of  a 
few  favoured  sections  tike  the  Nile 
A'alley  and  Mesopotamia,  the  leaders 
of  the  people  and  the  father  of  tiie  ,  de-etruenon  by  pest.s  and  dlsecaae. 
familv  have  so  often  p\nre.-scd  that  ■  “.'^ciertiflc  agriculture  Is  still  en- 
dread  In  the  ancient,  prayer  “Lord  ricavourlnc  to  Increase  those  blades 
cive  us  food  to  eat  and  doLhing  to  ,  of  i:i  a.=  s,  hut  'he  intent  is  now  more 
wear.”  ,  clearly  rlirected  toward  reducing  the 

",\s  rfipcntly  a-  the  la*“  i9'‘'9'.’=,  .•ost.s  n'  productlnn  and  improving 
prominent,  scientific,  men  were  c\-  the  qiialit'-  of  the  product;  larger 
pressing  the  view  that  the  world's '  crop.s.  finer  riuallty,  lower  costs, 
popula'lon  was  increasing  so  rapid- ,  creater  profit,  to  the  producer,  and 
Iv  that  bv  t.he  19.39'?.  or  thereabout,  I  a  lo-.ver  price  to  The  consumer  — 
there  would  he  a.  world  sliortago  of '  'hfire  are  benefits  which  can  be  oh- 
food.  T'ney  appear  to  have  been  very  !  tained  only  through  tho  result  of 
much  Concerned  about  the  fate  of  i  scirm  ific  research  and  Its  wise  ap- 
humaniiy.  .Actually,  in  the  1930'.?.  i  plication  to  practical  affairs  ’’ 


Not  AVork.  Cap  .  68,319.363  63,749.717 

Upentions  Under  Uar  Conditions 

Discuaetng  lu  the  report  tho  trend 
of  LUe  cumpauy's  busmess  during  the 
year,  Robert  L.  Btanley,  the  presi* 
Ueut,  said:  “Ibe  first  eight  mouths 
of  1939  showed  increases  over  the 
corresponding  peiiud  of  1938.  lu 
sjepiemoer  mere  was  a  general  read¬ 
justment  of  ail  activities  to  conform 
with  war-time  condltloua. 

The  company's  export  business  Is 
v'ital  to  tho  Canadian  nickel  indus- 
tr.v.  Oovernuient  authorities  have 
Doen  extremely  co-operative  and 
through  a  system  of  control  permltij^ 
consumers  ut  nickel  in  export  mar¬ 
kets  have  been  adequately  supplied. 
i\o  exports  of  any  of  tho  company's 
pickel,  copper  or  platinum  metals 
are  being  made  to  any  destination 
outside  of  the  British  Empire  with¬ 
out  government  sanction.  The  com¬ 
pany’s  mines  and  works  were  oper¬ 
ated  continuously  at  or  near  capa- 
cit.v. 

World  consumption  of  nickel  in¬ 
creased  in  1939  and  attained  a  new 
peak  estimated  to  be  256,000,000  lbs., 
■Mr.  Stanley  pointed  out.  Tho  com¬ 
pany’s  sales  of  nickel  In  all  forms 
in  1939  were  210.194,135  lbs.,  a  new 
record  and  an  increase  over  the  pre¬ 
vious  high  of  207,700,943  recorded 
in  1937. 

“Tho  lncrea.T6  in  nickel  consump¬ 
tion”,  Mr.  Stanley  went  on  to  say,! 
•‘occurred  largely  in  United  Statc.T  | 
markets,  although  there  were  sub¬ 
stantial  Increaaos  in  British  Empire  ■ 
markets.  Tho  total  volume  of  deliv-  j 
eries  in  European  and  other  market.' , 
held  at  about  tho  1938  figure.  Except  \ 
for  differences  resulting  from  cur¬ 
rency  exchange  fluctuations,  prices  I 
of  primary  nickel  produrt.s  continued  j 
at  levels  of  prereding  years.”  I 

Topper  Platiunin  Sales  at  jfen  High  i 

Sales  of  copper  by  the  company  in  I 
tho  year  reached  a  new  high,  the 
total  of  324,850,927  lbs.  comparing 
with  292.129.727  lbs.  iu  1938  and  291.- 
880.403  lbs.  In  1937. 

World  consumption  and  production 
of  platinum  group  metals  (platinum, 
palladium,  iridium,  rhodium  and  ru¬ 
thenium)  are  estimated  to  have  been 
pubst antially  lu  balanco  at  about 
500.000  ounces,  representing  an  In¬ 
crease  of  some  40,000  ouncc.s  over 
1938.  The  company's  salc.s  of  these 
metals  were  240,778  ozs.,  a  new  high. 

Outlook  Is  An.TPrf 

■Regarding  the  outlook  Afr.  Stan¬ 
ley  said;  "AA'Ith  the  world  at  war, 
channels  of  trade  are  so  badly  di.sor- 
gunized  that  it  is  impossible  to  fore¬ 
cast  with  any  certainty  the  imme¬ 
diate  prospects  for  your  company. 

"It  may  be  assumed  that,  whether 
the  conflict  be  of  short  or  long  dura¬ 
tion,  the  requirements  of  His  Majes¬ 
ty’s  Governments  in  Canada  and 
Great  Britain  will  provide  during  the 
war  an  outlet  for  a  substantial  por¬ 
tion  of  the  company’s  output  of 
metal.s. 

“A''our  nickel  business,  however, 
has  been  built  up  through  years  of 
technical  development  in  markets 
outside  of  Canada,  and  its  very  life 
depends  upon  international  trade  re¬ 
lations.  Certain  markets  arc  ob¬ 
viously  closed  for  the  duration  of 
the  war  but  your  company  will  rou- 
frtbute  its  part  In  safeguarding  the 
Canadian  nickel  industry  and  foster¬ 
ing  the  Empire’s  foreign  trade  so  in¬ 
dispensable  in  establishing  world 


fin. 


manced 


The  Empire  Is  buying.  Have  you  a  line  of 
goocis  for  which  there  is  demand  abroad? 
Long  experience  in  foreign  trade  and  active 
co-operation  are  offered  by  this  Bank.  Drafts 
are  issued;  commercial  paper  is  discounted; 
credit  is  available  on  reasonable  security 
to  pay  wages  and  buy  materials.  You  do  not 
need  to  be  a  regular  customer  to  secure  a 
loan  and  obtain  the  unique  services  of  The 
Dominion  Bank.  Consult  the  Manager  of 
our  Branch  near  you. 


T.  IL  I  ARLI.Sir,  RUBUtlT  K-UJ. 

Vresident  Tu-iieral  Aianoger 

Tnpital  r.Ti(J  Ip  . .  $7,1)00,000 

lU'servo  I  tiu'l  and  Imlividctl  Prufils - ,  ,,,  7,>»87,40O 


Russia  Cannot  Supply  Germany 

Py  BORES  SOUVARINK, 

f  nrnJriiM<l  fr.ini  ParU-Snir  l>y  Biitioli  Worlif  Digest 


JT  is  time 
inatldii  (if 


■Inyo  exam- ,  many  a 
lack  ip" 


loiigov.  They  can  he 
German  and  Russian  ?niin(s. 

The  roinnierrial  trcaiHs  sinned 
hctweni  G(;rmany  and  tin'  .Sijvint 
look  forward  In  an  ex.-liaimr  of 
trade  increas.iiic  m  vnliintc-  until  it 
attains  tho  maMinnni  level  reached 
In  tlie  pD.sf.  In  'in'  year  l''3l  the 
total  vfiltiute  of  trade  bi'iwecn  the 
two  i;ountrlrs  'va.s  at  it?  hieliest. 


also  in  fneat  measiiro 
(li«i  Soviet  I.'nion — nnt- 
uhlv  eoppi.r,  lead,  nickel,  iiiugsten, 
lit!  ami  riibher. 

It  then  fore  heeonie.s  only  a.  ques- 
(;oii  of  pho.sphate,  ninnganose  and 
IKirol.  tleriiiany  imported  about  a. 
inilllon  i(ms  of  phosphatr.s — near¬ 
ly  :i,  tenth  of  her  total  eonbiim]i- 
lion  — froni  Frauen  jind  .America. 
Rn.«sia  eniild  furnish  lier  with  these 
direcilnn  of  an  j  u  jf ippi)  diffi(.nlt\ ,  apart,  from  the 
la tist ii.da n,  Ai.  |  nanspnrt  prnldnm.  Gerinan.v  needs 


I  Germany  having  expnru'd  in  I  In 
peace  vvhich,  t.n  be  lasting,  must  do- j  Fnioii  gtuttls  m  the  valun  'd 

62  nullitiii  marks,  and  Utiv’ng  nn- 


r  1\ANCI,\L~  o  p  s 

Bank  F>eb»t.'.  Jantiarv  •  .... 

Bank  of  Rc^i^rv#* 

Cb?»rtrr<‘H  B'^nks  at  January  J1 

Di“mBnH  Drpo.^jt^  . . 

. ••••« 

Current  Loans  in  Canada. 


ever,  izrer.ter  for  January.  The  n'""'  undertaking  given  by  persons 
r.  i'c-d  is  ba.sed  ciith  ely  on  retail  i  were  in  so  mucli  need  of  the 
commercial  ta.es  m  Canada  and  interest  that  they  accepted 

does  not  include  tracks  purchased  |  what  vva.s  their  rightful  dm, 

Ly  tho  govtrn.ment  loi  inilita  '  ' 


purposes. 

omniercial  ye gis: ra'ion.?  are 
l-cm  raiiy  considered  to  bo  au  ac- 
cj:;-te  br.sines.s  barometer,  as  im¬ 
provement  in  iDdu.'"y  at.d  business 
ts ,  immediately  rctlected  by  an  in¬ 
creased  demand  for  tr'uck.T  and 
co-mmorci^l  vehic.es,"  Mr. 
et.ires. 

■J :  e  present  upward  trend  is  con¬ 
tinuing,  as  deliveries  of  I’ord 
trucks  and  commercial  units  to  the 
public  for  the  first  29  days  In  Feh- 
ru-sry  show  an  increase  of  104%. 


Barbados  lases  ficslrictions 


Debt  is  JIaintalued 

Mr.  Patterson  summed  up  t'nc  sit- 
iiaiion  ID  the  following  statement. 
■'The  Privy  Council  eatabli.shes  tha' 
the  province  has  n'j  legal  right  t  .i 
rcuuse  to  pay  the  full  lunount  of 
b  ind  interest.  It  is  a  debtor  to  the  j 
ie  !  b'jnd  liolders  for  the  full  amount,  j 
'  Had  iuie  legislation  been  held  to  be  j 
valid,  the  indebtedness  would  hav<: 
been  reduced  accordingly. 

“The  judgment  eE'ablishen  the 
legal  position  of  the  partie.s  but  it 
does  not  affect  in  anv  way  the 
remedie,s  available  which  aro  only 
the  customary  and  traditional  rem¬ 
edies  against  the  Crown. 

“An  action  against  the  Crown  can 
only  be  taken  after  an  application 
has  been  made  to  the  Lieutenant- 
Governor-in-Council  (that  Is  the 
Cabinet)  by  way  of  petition  of  right. 
"It  IS  entirely  m  the  discretion  of 

1e 

granted  or  refused 
“In  th©  present  Instajice,  the  ap¬ 
plication  woui'l  no  doubt  be  refimed 
as.  if  permission  were  granted  and 
tne  action  fto  recover  arrears  of 
interest)  proceeded  to  judgment, 
the  province  would  find  Itself  lathe 
position  of  an  unsuccessful  defend¬ 
ant  with  an  outstanding  .judgment 
against  It  for  a  large  sum  of  money. 

“The  provincial  treasurer,  in  'Jiat 
event,  would  be  bound,  after  the 
supremo  court  judge  had  given  his 
certificate,  to  pay  the  judgment  out 
of  available  money  in  his  hand.?.” 


Irnpor'-.  12  Vlonlh^  . . 

Doni-stic  Export,,  12  Mon'h^  ,••• 

Dorn-ntic  Balance  of  Tiada 
I.-iporth — January 

Export, — January  .............. 

I  avr, ruble  balanco 


$.’.6/4  naps 3 
■i-t  78% 


)  1.0  3  4.5' 4 
>  '>26, 104 


S'! '1,772. 326 
1.667, 403. 28'( 
791.847. Jl  7 

1938 

677,45  1,3  5  4 
837,583,01  7 


=  70,5  70 
101,145 
I  00, 1  33 
'■I, ,'388 


-'r  160,132,563 
$43,742,648 
70.082.752 
26,340.068 


21  2 
20  H 


■*-  in  8 
4-10  5 

-j-  8  6 

-k  62  5 

4-  28  6 

—  29.5 


I.NDU-ATRIAL  COMPARISON — Janud|y. 


Ottawa.  —  Barbados  has  relaxed 
it:-:  import  restrictions  on  Canadian 
goods.  Cancelling  a  previous  order 
whereby  imports  into  Barbados 

wore  prohibited,  except  when  orig-  . . . ^  _  _  ___  _ _ 

mating  in  the  United  Kingdom  or  j  the  Cabinet  whether  pernusaion 
o’hcr  sterling  areas,  /i  nc-.vz  order 
pldces  imports  from  Canada  on  an 
equal  basis  to  those  from  thoUnl- 
t«i  Kingdom.  Under  the  modified 
import  restrictions,  only  a  few  ar¬ 
ticles  are  refused  admission. 


SENATOR 

^ATLANTIC  CITV 


QUEBEC’S  FIELD  CROPS 

Q'aebec  —  The  Provincial  Bureau  of 
EtatisUcs’  latest  provisional  estimate 
of  the  yield  of  toot  and  fodder  crops 
in  the  Province  of  Quebec  last  year 
Eho-ws  more  gains  than  losses.  As 
compared  with  the  final  estimate  in 
1938,  the  yield  of  potatoes,  at  9,667,000 
cwt.  shows  a  decrease  of  2.9  per  oi-nt; 
j-leld  of  turnips  and  mangolds  at  7,- 
006,000,  shows  an  Increase  of  6  4  per 
cent;  yield  of  fodder  oorn.  a,t  850,000 
tons,  indica,tes  an  increase  of  4.6  per 
cent;  the  provisional  estimate  of  the 
yield  of  hay  giivea  a  total  of  S<871,0ti0 
tonsg 


Exports, 

'*^1.6^7 

1739 

354  467 

A. 

370 

Nickel  Export!,  f  wt. 

* 

.'05  805 

193,109 

4- 

6  3 

^inc  Exports.  Cwt 

•  *• 

.'114.787 

281,288 

4> 

29,0 

•Asb-sloB  Export  1.  Tons  . 

*  2.4^7 

7,877 

59  (| 

‘'•<:w$print  F^rndnclion.  Ton^  •• 

. 

.'51.032 

208.382 

s. 

20.4 

Newsprint  LxpoTt*.  Cwt . 

i  il5  0)1 

3.872,489 

-1- 

16. h 

Steel  Ingot  Production,  L.  Ion 

iS 

-  -  - 

163  000 

78.198 

J. 

1  lo.n 

I'j;'  Iron  Produ-tion,  L.  Tons,. 

!04.703 

57,660 

-j- 

83  0 

Colton  Consumption.  Lbs  •••• 

.  .  • 

f3  -  33.000 

7,206.000 

4- 

89.0 

Automobile  Production,  No 

1  7.250 

14.794 

16  h 

Output,  of  E?'*ctric  Stationo,  000 

k 

wli. 

'2.526.143 

2.386.979 

5  8 

Lleclricily  Lxport.  to  L’  S  .  OCO 

k 

w.ll. 

49.030 

166.913 

— 

1 1 .9 

DECEMBER  COMP.ARISONS 
Codon  roniiuniplion.  Lbs. 

'-'■wfprint  production?,  Tonx 
I'lS  Iron  produ'-lion.  L.  Tons.,,*.** 

.Automobile  prodin-tion.  No.. **,..*• 

(-ontracts  awArdc'i  $•••*•»•••«••«>• 

B'Jilding  Permits  1 . . 

CRAIN  STATISTICS— BU«HLL3 

WLrat  in  Store.  Mari-H  I  t-h-t— ■wr - 

Other  Gr^inb  •••••»•• 
t.xporl  Clearance# — 

*o  March  I  •  .m.**^***  •••i*  »• 

Total  Since  Augriat  a 
TRANSPORTATION— 

Carloadinga — 

Cara 

Cumulaf-ive  Total — 

C.N  R.  Grof^a  Revenue- 

Week  to  March  7  . . 

C.P-R-  Gross  Revenue- 
Week  March  7 

RAILWAY  I:.\RN1NCS  IN  JANCARY- 
CN.R.— 

Operetinj;  rex’enuea 
Orer«t»r^  c.xpenii'* 

Net  revenuf'  . . . 

a. — Deficit*  b — Improvernent- 

C.PR  — 

Operating  revenue* 

Operating  expenses  .••**•••••* 

Net  revenue  . . . . 

STOCK  market  AVtR.4GES— 

MM  l;.d 

March  12 

Week  ego .  i'--  1 

Year  ago  ...**-i*  ft*/ 

DOMI^nON  OF  CANADA  BO.VDS— 


pend  primarily  upou  a  freer 
change  of  commodities  between  all 
countries.” 


Borden  Company  Reports 
Wide  Growth  In  Income 


Nfet  Income  of  the  Bordeu  Com¬ 
pany  for  the  year  1930  was  suh- 


is  time  to  make 

sliim  \t  liei  her 
Of  not  llu.‘=si:i  can  make  geoil  (ici- 
many'b  dcficioncic.’  in  raw  uiaici' 
ials.  Ill  this  .n'ticle  we  v  ill 

leave  fi.gures  speak  f'T  theiii- 

SClvC8.  These  "fi.giire;-,  h  a  v  e 
been  taken  from  the  reinark- 

abltv  rjocuractital  ion  tie  siaii.s- 

tiqiie  fiociale  or  (^-eonoinitiue.  puh- 
lished  In  I’Yance  dtiring  tin;  last 
five  years  under  tli 
eminent  Russian 

verified  from  iiinuualli  some  490,000  tons  of  man 
|ganese,  of  wliirlt  lio.ooo  have  been 
(Oiiiin--  from  Mill  r..'6.S.l!  and  390.- 
('90  !■|■o^ll  ov('rseas.  Tho  U.S.S.R. 
prodUfc.s  about  1,300.000  tons,  con- 
siiiiie  .  7'i0,000  herself,  .md  e.yports 
690,011(1,  ,s:ho  ran  therefore  easll' 
supply  her  all.v  in  tlij.s  commodity, 
hilt  eiijly  on  rondiiion  lliat  she 
ahandons  her  oidlnarv  customers. 

6$  41  y. 

Lastly,  petrol.  Whai  e.'tactly  are 
Gerniany’.s  need.s  in  time  of  war’’ 
l.slinintes  vary  from  II  million  tons 
1(1  21  and  <‘veii  31  million  tons  a 
V e.ir  (napliilia,  petrol,  heavy  oHs, 
ef(.’.I.  It.  d.epe/nri.s  to  a  vnrx'  hirge 
exient  upon  the  inien.sit.v  of  the 
iiiiliiar.v  and  naval  i.iperaf ion.'i,  FVx- 
peris  .Klniil  lliat,  Hiller  could,  dur¬ 
ing  the  first,  ye, nr,  eotiiit  upon  .at 


ported  from  that  country  303  mil- 
I  lions  marks'  worth  of  goods.  But  it 
I  was  in  1930  that  the  most,  even  bal- 
lance  of  trade  obtained,  for  in  liia' 
i  vvar  (lerniany  (  xporieiJ  !')  Rus.-i,i 
I  goods  valued  at  -130  iiiiHion  marks 
1  and  mipoi'iefi  4;;6  million  inariis’ 
I  V5  orth. 

1  Under  the  most  favovahh 


< ondi- :  •’^^9111  5  million  ions  of  otl.lak- 

etantially  higher  nt,  ?7,979, 837,  eqiil- 1  „ 'io  "*;o  accoiMii.  his  reserves  and 

valent,  to  $1.S1  per  share  on  1-he  i  n-odo  amouuK  d  lo  set-  from  Rumania 

4,396,704  common  shares  of  $15par;  u  r  ,1,^  loial.  I imlicja.  The  Soviet  Union  pro- 

value.  8B  compared  with  the  1938:.,,  ,,  dropned  !<>  Im  s  ihaii  i 2S-300,9nn  ions,  of 

net  of  $6,641,204,  or  $1.51  per  share  |  ^  rn.]-  '(  ('iit  i  exported  only  1,080.000 

on  the  common  stock.  This  com- i  ^  '  ".y.  .y  .  y.  I  ton.s.  Even  if  German  need.s amount 

pany  carries  on  operations  lu  Gan- 1  imposajhi,-  for  the  volume  vl'lion  tons,  it  is  diffi- 

of  trade  hclween  the.  two  countries 


ada  through  Borden’s  Ltd.,  which 


operates  dairies  anil  processing  j  brought  up  lo  llm  193o  level 

plants  at  Toronto.  Hamilton,  Ot¬ 
tawa,  Niagara  Falls  and  Windsor. 

At  December  31,  1939,  total  net 
working  capital  amounted  to  $39.- 


203,231,  down  froin  $40,653,385  at 
the  previous  year-end. 


Average  Pnc«  , . 
Average  "I'leld  . . 
SHARE \ GLUME— 


U. 922. 497 

'>,714.289 

-f  43  3 

:“40.656 

209,753 

-f  14  7 

'4.620 

,53.381 

-f-  77  3 

:6.978 

18,670 

-  9  1 

O  429,200 

10,522.900 

—  10  4 

0.15.212 

3,482,915 

-i-  76.8 

.*  '  9  64  . >.20  3 

J  46,694,963 

-  6.5  74  02  7 

1  7,274.030 

'.526.7»0 

/, 522, 293 

an. 708,065 

91,100,764 

VVeck  1-1 

'larch  2 

Week  ago  Yaarapo 

48.348 

46,475 

45,400 

To  ‘'larch  .1 

Year  mao  2  years  ago 

4  15.490 

359,010 

405,555 

1940 

19)9 

V4  095,958 

13.254.6)3 

-'t-  25,8%. 

5  ’  o6b,000 

*2.383.000 

-f-  .11. "% 

19  40 

1939 

i 

J 

Chsng* 

1  7  601.73  5 

I). 495.005  -k 

4,106.7)0 

‘4.'(29,9)8 

14,103.200  -r 

1,826.738 

I  671.79/ 

S6Q8.I95 

b2, 279.902 

1  2  4  4.5  44 

9,699,063  -1- 

2.545.487 

10.116,03) 

238,060  + 

1,1  77,979 

I  ''28,505 

461  003  + 

1,367.503 

Pipers 

Terorto  Golds 

Oils 

135  90 

n  1.33 

29.15 

1  30  94 

1  12.82 

29.52 

93  96 

126  35 

36.22 

Mar  9,  40 

.Msr.  2.  '40  Mar.  II. '39 

102.41 

102.43 

104.96 

-'  378% 

2  571  7s 

2.2087o 

IndufttriAl.  Mr*n'(-il 
61ine9,  Montreal  ... 
Combined,  Toronto 


Week  to 
MsLr*-  b  1  ? 
I  7  I, '(05 
1 19,285 
1,012,000 


Total  1940 
1,331.143 
2.564.1  18 

12,006, oao 


Totel  19)9 
1,451,143 
3,9)2,694 
35.«9li.(100 


Burton  Expects 

Improved  Trend 

In  Retail  Sales 

IConttnued  from  Pago  1) 
of  and  the  progress  of  the  war  and 
tholr  effect  on  the  securing  of  re¬ 
placements.  In  most  instances,  price 
increases  have  been  moderate  and 
it  would  seem  justifiable.  Delay  in 
supplying  necessary  raw  materials 
and  heavy  consumer  demand  for  flu- 
ished  goods  coupled  with  govern- 
inetifal  requirements  have  resulted 
in  scarcity.  We  are  endeavouring  to 
catch  up  with  the  larger  demands 
which  'have  removed  certain  items 
from  current  supplies  vvhich  for 
some  years  have  been  ou  hand  to 
mouth  basis.  The  war  has,  of  course, 
greatly  affected  imports  from  Con¬ 
tinental  Europe. 

Cessation  of  trading  with  enemy 
and  certain  neutral  countries,  delays 
in  transit,  exchange  penalties  and 
greatly  increased  marine  shipping 
charges  are  all  factors  of  increased 
costa  and  deterrents  to  Importing. 
Nevertheless.  Simpson's  continues 
to  receive  import  shipments  from 
Britain  and  France  an  well  as  Bel¬ 
gium.  Since  the  declaration  of  war, 
we  have  actually  received  1.626  ship¬ 
ments  consisting  of  2,996  separate 
packages  or  cases  of  goods  on  109 
sailings  from  Brltdsh  and  Continen¬ 
tal  ports. 


I  cult  to  .SCO  how  Russi.3n  could  sup¬ 
ply  the  r.Kira  7  million  tons,  ev'cii 
without  consideiin.g  once  more  the 
(luesMon  of  transport.  And  it  is  pro¬ 
bable — alniost,  eertniii  —  that  Ger- 


iu  a  .short  lime.  It  xvill  Ikj  n  long 
busiiiess.  ( v(’u  if  only  on  occounl 
of  the  irau-sport  ditl'icullies,  M'jre 
ov4^r.  the  Soviet  Fnlon  can  only  " '‘”5  ^'9  much 

iiicreaise  Ms  exports  lo  Gcnnaii.v  to!  'I'?. 

(In:  dctriiuent  (jf  Its  irafb'  w  ith  other 


(ouniries. 

Fveii  if  we  look  at  it  lu  the  light 


most  fii.v'drolih.:  lo 

IlUler  \v( 

■  are 

forred  to 

reeogni/rH 

eerfnin 

lads. 

Germany 

norma  lly 

inipoifs 

from 

one  Id  <’n( 

1  and  a  h.'i 

If  niiUjon 

loll. 

of  wheat. 

UlKl  .111(1 

Ihiee-ijua 

rlcrs 

to  twr>  tnilliiiti  Ions 

of  maize. 

jno,- 

OOU  to  30t) 

MiOO  tons 

of  rice 

.  onif 

400.000  lo 

•TOO.OOo  I'Uis  of  oats. 

Tvvo- 

thirds  of 

the  wlieat, 

half  ihe 

i.iais 

and  four-fifths  of  i 

lie  iiiai''.(' 

ami 

rlee  conio 

from  i)vei 

seas;  the 

res.i 

from  Europe,  but  v 

•ry  liitlc 

from 

Russia. 

All  of  which  tends  to  show-  that 
Ruissian  aid  alone  wit!  be  totallv 
iiisiirflcioni.  to  make  up  for  tho  ex- 
fcetc  of  the  Allies’  blorkade. 


InternaFI  Paper  &  Power 
Makes  Payment  on  Pref. 

)  .Vew  Fork  —  liiternationa.l  Pajter 
(and  Power  Conipnny  declared  o,  divi- 
|(Jeiid  of  i$1.25  for  the  first  nuarlar 
iof  1910  on  Iho  riimulal.ivp  c.onvert- 
ilile  five,  per  cent,  piclerrf.d  stock 
fiayable.  Alaieh  30  of  record  Alarch 
22.  .Vftcr  payment  of  this  dividend 
Ihere  will  remain  $12.50  of  unpaid 
(111  idend  acruniulation.s  (jn  the  stock. 


Now,  supposing  that  ihe  F.S.S.R 
wishes  lo  supply  Germa.uj-,  she  iniisl 
not  only  suspend  ,'ill  diiiivone.s  to  j  t-i -t  picvdotis  dividend  was  $2.59 
her  regular  cu.sfomers,  bin  also  ui-jpaiil  December  lo,  1937 


The  Financial  Times  reacbes  a 
class  of  people  who  are  interested 
and  able  to  buj  investment  securi- 


crease  her  exports  to  the  (leliiiiieut 
of  her  own  p'jpulalion  and  her  le- 
servps.  Germany  will  need  from 
800,000  to  one  millioii  ions  (Jl  wiioai 
and  at  least  200,000  of  oats  per 
year,  and  tho  Soviei  onlv  c.vports 
(basing  it  on  Mio  average  of  tlie 
last  three  years)  liOO.iiiio  tons  of  i  pnnv 
wheat  and  from  100,000  to  200,ooO  ;  who 
of  oate.  As  to  maize  am)  rice,  Kus- 
sia  has  none. 

Iu  1938  Germany  piuioi  led  !l0,50o 

tons  ol  butter  fi  oui  the  Scandina- 1  - - - 

viau  countries  and  from  Hiinrarv  i  vvrixnw  rni  ii  vrrx  fd 

The  Soviet  Union  exporlcd  less  than  I  GOLD  .MUSES 

10.000  rouf.  and  none  :n.  -Ml  lo  Oer  |  ;5i  .Anthony  G-old  Mines  mil!  wa$ 

iiiaiiv.  In  piopoi  tiou  :  he  cxpoi  t,.  irUi.si  d  for  5  d'jyj,  m  February  due 
even  less  vecelabie  oil.-  and  >  ouM  |  to  filter  brt.-ikd'vwn  and  for  the  24 
not  cover  more  than  a  IhinI  ol  iheidavs  tin;:  mill  operated,  production 
German  needs  in  olI-c,ikc,  (veu  it  w.i.;  ifSO.laC  from  3,74.5  toim  for  an 
she  sold  nuiir  elsewhere  (average  of  $10  15  psr  ton  This 


i  ho  board  of  director?  of  Inter¬ 
na  fion-il  Paper  ('(finpi-iny  did  not 
fake  any  .irtioa  ivifh  respecA.  to  divi¬ 
dend?  However,  1  nternaHonfll  Pe- 
per  and  Power  Gompany  has  agreed 
lo  pay  fo  any  of  the  few  remaining 
ohh  r?  of  International  Paper  Com- 
7  per  cent,  preferred  stock, 
o  wish,  the.  smu  of  $1-25  a 
sh.are  .against,  an  .a.ssignment  ol  that 
amount  of  dividend.^  accrued  on  such 
.Slock. 


4f.  »  « 

There  remain  the  raw  material r- 1 
of  indusfry.  It  is  an  established  fact  j 
that  moat  of  the  essenlial  indiis- 

i^rial  mater iaia  lacking  in 


cnnipare.s  with  $42,694  from  4,209 
fon.s  .and  an  a.vpr.age  of  $10.14  In 
.laiiuary.  N'o.  ::  winze,  has  now 
rcaehed  Ihe  l.OOi)  ft.  horizon  ami 
station,  ia’  being  estaJUlalMit 
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DOSCO  REPORTS  ^  SHARP  GAIN  IN 

$1.28  SHARE  ON  a;.  ,  YEAR'S  RESULTS 

OUTSTANDING  “B”,  "'«si^uiis  reGENT  KNITTING 


Net  After  Charges  for  1939  at 
Best  Level  in  History  of  the 
Corporation 

-  I 

EARNED  $1.19  IN  1938 

Plant  Extensions  and  Additions! 


Sharp  Increase  in  Anglo* 
Canadi^ln  Output  — 
Heavy  Flow  From  Home 
Millarville  No.  3  —  An¬ 
glo  -  Canadian  Acquires 
Equity  in  Alliance  Well 


Gross  Income  Doubled  and  Big 
Net  Loss  in  1938  Turned 
Into  Profit  of  $43,596 

$2.72  ON  PREFERRED  | 


Plant  Extensions  and  Additions  '  ,  ,  7“  ,  ,  ,  ^  exT^sion  of  pr^tica’.ly  100 

1  1  c  1  •  oil  production  by  Anglo-  per  cent  In  gross  profits  and  net , 

to  Be  Completed  Early  in  Canadian  group  of  wells  In  Feb-  earnings  equivalent  to  $2.72  a  share' 

_  Operations  Aver-  I'uary  showed  a  marked  increase,  on  the  outstanding  preferred  stork  ' 

j  oe  D  totalling  101,280  bbls.  against  69,515  as  compared  wdth  a  net  loss  after 

aged  95  Per  Cent  Ihhis.  in  .January.  Increase  Is  due  all  charges  in  1908  are  revealed  In' 

-  -  !  largely  to  increase  in  proratlon  in  the  annual  report  of  Tbcgent  Knlt- 

Rx-paiislon  in  operating  profits  and  I  f''  '""'"-.' •  'rho  six  Anglo  wells  ex-  tlug  Mills  Ltd.,  for  the  year  1030.  ^ 
In  lift  onrtiing.s  and  a  inatori.nl  ini-  '  Iiisim.  of  No.  8  produced  57.128  Net  working  capital  shows  a  ' 
Proveiiient  in  working  rapital  posi-  ••‘gainst  32.753  bbls.  in  Janu-  healthy  improvement  with  a  wide 

lion  ns  compared  with  the  previou.s '  i"-' •  an  iucreaso  of  24.375.  increase  In  roccivables  reflecting  a  , 

'ear  aro  revealed  in  the  annual  re-  Anglo-Canadian  No.  7  became  the  tnaterlal  increaise  in  biisinesa  o  | 
port  uf  Dominion  Steel  &  Coal  Corp.  lar^osi  producer  in  Turner  Valley  during  the  | 

for  the  vear  Net.  for  the  hi.st  weeU  when  the  Conservation  nionth^B  of  the  year  under  review.  , 

period,  .after  all  rhargcs  was  nt  a  Moiinl  hoistetl  the  daily  allowable  submitting  the  report  optim  .sm 
rerorri  level  in  the  history  of  ihe  I  rr.n.  :;I2  to  352  bbls.  The  revision  on  the  outlook  tor  the  current  year 
■  orporation.  being  enuivalont  to  .$1.2S  was  in  line  with  results  of  newly  is  expressed  by  the_  pi esident.  j 

n  sham  on  the  outstanding  -n"  slock  ;  tompleied  hottimi-holc  pressure 
as  against  $1.19  a  share  earned  lor  tests,  understood  to  be  among  the  "  , \ 

Ihe  year  1938.  ""-si  satisfactory  in  the  field.  An-  -$213,023  for  the  prcMousyear. 

Avenco  nnornttnrm  nf  the  ,,p| '  gl"-' aiiadian  No.  7  showed  a  OHiO-  Operating  expensas,  loan  snd 

nlnnis  durir^riw^^^  ^''oko  How  of  2.160  bbls.  other  interest,  depreciation  and  - 

plants  during  j.IoP,  too  rcpoit  other  charges,  including  provision 

out,  wore  at  fio^r  of  capitcily  *  ^ -  —  - .• - 


for  income  tax,  net  earnings  of. 


against  82%  in  1938.  Plant  exten  i  l-ar;;esi  ni.otas  In  the  field  are:  U.,..  .  compared  with  a 

_ _ 1  _ -.1  . :n  1  A  n  f'  1 1 '  ti  i  >  u  H  i  n  ii  Viv  T  'll.**  hhl  a*l  *  ‘ _ 


aions  undertaken  last  year  will,  it  is,  Anghi-i  tinadiaii  .No 
»  (ated,  be  rouipletcd  early  in  March.,  Ihnnc Millor'illc  .\o.  2.  329  hbl.s; 

Income  account  shows  operaiiug  |  ''O';-*''-'  m  "  •'^outh 

profit  of  $3,039,191.  au  increase  o'" ' '('  T  ' ...i-'’ , 
a, bout  .$.';9,0('0  over  the  figure  for  llici  ,,  ".p 

preceding  .'  ea.r.  Deriucilous  'vere  j 

lower  due  largely  to  a  drop  rd  $78,  j  ^  oiiip-.li  ..n  v 
"00  to  .$61,721  in  loan  interc.sl,  and.!  ';  'omporary  quop 


net  loss  of  $116,711  for  1938.  This’ 
not  was  equal,  after  allowane.o.s  for  ■ 
a  ycar';>  preferred  dividends,  not 


- -0  l'hls.>  Jioj.ilite.  7' I  paid,  lo  27  cents  on  the  common 
’■  l  outstandluc. 

0  .61  bids..  I  o.'-ali  e  ,Vi,  o  ’.  —1  fo,-  the 

bids  :  lfomp.,\li1.arMlle  .Nos^_..  and  comparo  as  follows: 


ns  a  lostiU,  not 

oarning.s 

.show  it 

Earn  of  $9;!,inn 

at 

$l,:t32.5!l9 

I’rofit 

.Ttirl  loss  figlJICS 

for  the  i)a.sl 

2  years 

'•orii|iarf'  im  follow 

19.99 

19.88 

$ 

$ 

'  Ofu  ’',  pmrtt  .  . 

.  ... 

.  9,0139.191 

.8,008,311 

1  >Fdtirt : 

Loan  iiil<’rrsit . 

.  fil,72t 

139,6'28 

*(  ithrr  intfTPflt . 

19,104 

1  )f<prMriatif)n . 

.  1.21U,76‘> 

1,213.837 

1  riromu  ta.\  . 

.  10 1.009 

!i2.0fi4 

(i  Itiind  int.  .... 

.  27f>,ri00 

276,500 

\pl  prortr  .  ^.  .  . . 

.  1,332,599 

1.239,177 

I'ep»  .  flur{>lufl . 

2,372.034 

1,132,860 

Surplus ........... 

:t,701,033 

2,372,031 

X  (ttmhinM  profits 

from  operatlonji  and  j 

ipturna  from  invostmonts  aftpr  dodurtinc  manu-  | 

ducilous  '^01-' i  I'i  i*'’*  Profit  and  I 

a  drop  of  $78,  j  HomP.,\li1.arMl!e  .Nos^_..  and  .. 

u  interc.sl,  and.  '•'omporary  qnoias  of  J..obbls. 

li  nings  show  a  ,, 

,332.7.99.  Profit  Home-M11Iarvil|p  .\o.  3.  "  I-"''!  |  , ; . ; 

he  past  2  years  completed  a  .serie.s  of  acid  | 

trea.tnients  totalling  ahoiil  20.000  ,  . 

isan  1938  PUllons.  showed  a  flll.sll  flow  of  ;  Loan  interat  . 

$  $  over  1,000  bbls.  on  hour  following  fi-  B.D.  itos . 

S.OIOMM  3,008,311  nal  acid  shot,  field  smirccs  loporl,  | 
fii.721  139,628  Forl.v-eiglit.  hours  after  tlie  final 

h.'>,6o.t  •■’.•oi  shol,  the  soiircc.s  state,  the  well  was  Ha'snc* ........ . 

1,2I2.76!I  1,213,837  ....  ,  ,  .  .  r  -o  Bond  int . 

lOl.oim  112.064  holding  steady  at  a  rate  of  i8 

27r.!ri00  276.500  hbls.  an  hour.  .ludging  from  the  BaUnc*  - - 

l, 332.599  heavy  flow  recorded,  the  well  Is  due  inromo  u»"M. 

2!372!n3t  Li32,86tf  to  rank  among  the  top  wells  in  the 

3,704.033  2,3'7^.o-34  '‘"f  Ff? div^w"!; ! i I 

immediately,  it  is  expected,  and  al- 

>in  operadons  and  Jowable  to  replaco  the  temporary  „  . 

m, o«ion'ox^pns.!i'  d'tota  of  250  bhls.  may  be  assigned  h*' . 


Not  profit . . . 

Ffd.  divid . .  , 


Balancp.  . . 
Prov.  bal . . . . 


43.596  *142,344  , 

•65.412  76,931 


fKrtunnii.  splllne  and  administration  expense*.  i  -o  .  '  ^ 

I.III  before  ehargiiig  depreciation  and  interest,  early  next  week.  Home-Mlllarvllle 


•  Oa  un<Jr‘r)yinK  bondn. 

,  ,  ,,  I  larvilh)  No.  3.  is  also  preparingfor  Morkmc  (  apiral  Higlier 

It)  tlio  balarr.f^  Fheftt  net.  w-orKliig  Conpcrvation  HoorU  lost..  In  tho  iHilaiicc  sheet,  net  work-  1 

» apiral  ia  Fhown  Jiighcr  by  nearly  - -  capital  is  slu>\\  u  up  over  ' 

f  1,3.0(1.000  then  at,  tho  end  of  19, !8  at  Annotincement  has  been  made  <*00  ®'  $845,667.  euncnt  assets  he-. 
$9,76,5.687.  current  mssots  1nrr_ea.scd  ing$230.00M  higher  at  $1,190,491  ' 

by  ever  .$2.o50.000  to  $13.6y2,9SS  ,.  niibsftntiai  equity  ha.s  been  ritrrenii  iahilities  up  $140,000 

"hlle  current  liahiHIle.s  arc  shown  that,  .t,  siiushtn  di  equity  na.s  oeeu 
,,o  Cl  0,0  lino  -.t  S3  KS7  301  purchased  by  the  Anglo-Lanadtan 

Up  .ihout.  .>l,.,JO..OO  .•  1.  ,  AIliT.nrr  Oil  ("o  weV  t^fccinbffr  91—  j 

Renertiug  plant  cxien.sions  tin-  y'<  ‘  o-  ’B/ne  Alliance  UiM  o^wei.  ^  i 

ilertaken  during  thn  year  under  rc-  t^i  ho  drilled  on  o  _ril1  Creek  ,0^,01  nsltsi' 

Mew  property  account  is  up  $165.-  «  i  cSo. liX'  .3«.82l 

lino  ar  *28  388.096  despite  a  writeoff  »-l"-f_'i'iadian  Ii.is  purchased  —oO  of  _  - ■ 

I  riepreci’ition  of  .*1  'T"  769  In-  <he  ,00  gross  ro.vtiMics  and  also  re-  tVorkmi:  capuxi  st5.66.  ,64,.08| 

lestni-nt'  in  sohsidiaWes  Is  down  "  purchaso  an  ad-  Cash  i.s  modcralelv  lower  at  $11 : 

ihr.n(  *1*0  000  nt  *193:j075  In-  ditiotial  80  within  a.  specified  date.  503  hot  receivables  arc  hlgner  by' 
'.-n’torics  am  over  '$211^000  higher  'he  sanio  lime  Hyrnc  announces  $240,000  at  $.127,238.  Inventories  j 
I  .ts  681119  -ind  trade  receivables  ''-c  purcha.so  by  himsolf  250  of  are  relatively  unchanged  at  $717,- 

,'rc  iip’sliarph'  at  $ UOO.noi  as  com-  'he.se  gross  ro.vallie.s.  thereby  as-  390  and  fixed  as.sets  are  alxjut  $64.- 

'nred  with  $'*’ 151  81"  Cash  show.s  snring  ample  funds  being  provided  OOO  lower  at  $713,909.  Among  tho 

rule  Inn-c 'll  $"7'’  ir’  *  "  Iho  immediate  drilling  of  this  liabilities  hank  loans  are  up  $45.- 

'  \inong  i?i.  '’labi'lirics'dcin, and  loan  "‘'’h  "  announced  that  000  at  $145,000,  accounts  payable  up 

,  ’ci.,x,.t,  n.-irlv  *'>80  000  lower  at  'hf>  rotary  drilling  equipment  from  $,68,000  -at  $128,093  and  bilks  j.iiy- 

.7-5  00"  while  p.av.;bles  arc  up  over  ■" 

"  *  -tlOMOPMO  Ml  $1^7  108  ItH'ation  ;inrl  actual  drilling;  is  ox-  r'lindiid  debt  has  been  ro<iU(Od  by 

i'nicd  ' w  ages  ore  higher  by '$. 58,000  '<•  '-c  underway  within  three  .*2.5.000  to  $475,000, 

a:  *170  971;  amount  due  Dominion  weeks,  'fht.s  .structure  w-as  recent^  In  submitting  the  report  r.  G.  de  I 
<  O' i  18:  iin  $!Sonoo  lit  .'^661  bdfi'and  J-'L»olo.c:ized  by  .1.  H.  Webb,  i.be  woU  Tomiancour.  president  and  manag- ! 
I’  '*'  In  iioni  of  $LM0  SC(dujc:ist.  Much  infonna-  ing  director,  states  that  net  sales 

r.,.  ....K.giri4o.*ina  n Tif  r nil c;ni i -  already  been  secured  front  recorded  an  increase  of  lf>.l  per 

VTri  u  hi<h  Hid  not  annear  on  the  tho  AVe.rumrii  well  drilled  to  a.depth  cent.  During  the  first  7  months  of 
.  .V  .cm  'h'-’h  7'-  near  the  crest  of  this  the  year,  he  .says,  operations  were: 

,  iintin'-Mic''  reserves  am  shown  ""'iehne  on  Mill  Creek.  Kxccllcnt  unprofitable  hm.  commencing  Aiig- 
i.t.-i.„.-  n,  ?t  SCI showings  of  both  gas  and  oil  were  ust  1st.  there  was  a  decided  ini- 


.\o  4.  which  showed  a  post-acid 
I  flush  equal  to  that  of  Home-Mil- 
I  larvilh)  No.  3.  1a  also  proparingfor 
I  Conservation  Hoard  lest.. 


Balanrfl  r.f. 
• —  Deficit. 


19.39  1938  ] 

*  I  I 

I.  it  0,49 1  959,151  I 

•344.821  204.443  1 


‘iirriant  n-ssrfM 

urrc’iit 


I'oin pared  htua*- 


1  ♦  A  a.-i.wU  HtH  n4.i  nnnonr  nil  Ibc'  n  iiiiirji  wvn  uimuu  iu«uc|mii  cenr.  uuring  me  Tirsi  *  muiimw  ur 

.  .V  .cm  "7  6.120  ft.  near  the  crest  of  this  the  year,  he  .says,  operations  were 

,  iintin'-Mic''  reserves  am  shown  "n'ichne  on  Mill  Creek.  Kxccllcnt  unprofitable  hm.  commencing  Aiig- 
5  000  higher  nr  $1  861  2,56  f-huw  iiigs  of  hoth  gas  and  oil  were  ust  1st.  there  was  a  decided  ini- 
,  fi ’f..r  tii<-  rnromitercd,  phutograiihs  having  provement.  accelerated  substantial- 

. . .  brok,  o,„.  ■■A,ho„bi, 

*  .■  . “  •  ^liowini;  ilu'  flow  l>lowins  hi.c:hover  your  company  wa*s  seriously  flf- 

_  por,.,ni>rr  3'’  ilic,  (lerrick  floor. 'Ihe  new  well  will  fected  by  a  .strike.’’  he  says,  "oper- 

Tons  likely  he  drilling  m  section  11-6-2-  ations  for  the  last  5  months  yvem 
..*  ,in>?nu  ’1  he  \I,i/lls(jri  limestone  is  expect-  profitable."  .After  noting  the  sat- 
I'^rnl  i'a'ivM’rx  ’ly  ''s.sskw?  ■loohV.no  d  heiweeii  l.OCtt  iitid  l.iioofi.  isfactoiy  inventory  situation,  he 

'  '  *  .....  - -  continues:  “the  foregoing  statistical 

Working ''iipitai  .  9.76'>.i,8,  8.12.1,298  .<si;ind:irfl  Oil  ' 'o.  (if  R.C.’s  p’osiilon,  together  with  the  aceepi- 

Operalioiis  i:\piin(led  Mendily  .Sicve'-ille  test  is  again  blowing  ance  aerorded  our  1910  styling  by 
In  snbmiiimg  the.  report  on  he-  wild  wilh  .sas  flow  of  between  3u  IkuIi  j-hr  tlealors  and  public,  ftii- 
h'llf  of  directors.  Arlliiir  Cross,  pre-  and  I"  million  cubic  fed  dai'y,  fol-  nishes  a  basis  for  confidence  in  Ihe 
sident  of  the  corporaliuii,  mi's,  in  lowing  collapse  of  Ihe  steel  der-  prospeci  for  good  business  in  the 
.  '  rii  k  Ime  Wednesday.  Three  work-  immediate  future." 

■  Iiiiniig  the  firsl  iniarier  of  Hie  ei  s  w  ere  in.inred  in  Ihe  rollap.se.  —  - 

'car  ihc  Svdiie.'  pkini  operated  ai  A  n“"  derrick  i.s  already  en  :  III  *  1)  UPI  DllfP 

MC  of  capacll',  due  to  sonic'vlial  to  ilie  location  and  efforts  to  ki'.l  !  WaK  |||4|K|rai. 

vchidd  demand  of  tlie  donicsiic  Hie  well  "ill  he  held  up  iiniil  Hiis  !  ^ 

inarkei  ami  to  a  grealer  exleiil  to  has  h-en  creeled.  '  ami  1  VTIP  riADTC 

M„.  railing  off  of  Hie  export  hii.d-  - .  |  Ml  mjf  I  \ , 

IMIS,  rin-re  was  an  .ipprecialdc  up-  Imperial  Oik  Ltd.,  fur  some  lime  | 

.11111  III  domesHe  and  exporl  de-  been  considering  some  addi-  - -  i 


W -'•rking  ,’Hi,ital .  .  9,76.', ,<187  8.123, 

Operations  I  xpiindcd  Mendily 


Imperial  Oik  Ltd.,  fur  some  time 
lias  been  considering  some  addi- 


WAR  HELPING 
ATLANTIC  ports! 


. ..  indb  in  Hie  sei-ond  iniarier  whicli  umi.s  to  its  t.'algary  refinery  which  Big  Increase  In  Cargo  Tonnage 

(oiiliniied  lo  liK-rease  in  the  Inner  uoiild  enable  it  lo  turn  om  a  high  I  Af  g  '  4  I  I*'  A 

SIX  iiiontlis  of  Hie  .'ear,  wilh  Hie  rc  ,i,  iaii‘'  .gasoliim  for  airplane.s,  it  is  At  oaint  John  ana 

suit  that  llic  S.'diiey  tdaiil  oiicral-  icamcd,  Halifax 

c(i  al  all  a'cragc  of  9.5',ri  id'  capa-  lix iciisixc  alicralions  rcc"uHy  _ 

.11'  ovci-  Hic  .'ear  as  commired  "  illi  -n  (he  I  'nlgary  plain  are  of  «3  Saint  .lohn.  Sub-sianiial  in- 

82'.  in  the  (irevioiis  'cat.  Ihc  .ni  j  higliH  H('xihle  natiiro  tind  cover  a  i,,  handled  at  i 'anadii's 

mines  al  Wahaiia  oimrale.l  at  ca|ia-  „  laiig-  of  products  so  Hiat  only  ,„.y  p^eat  Atlantic  ports.  Saint  .lohn 
.'ll'  iliiriiig  Hi.'  ,'ear,  lull  .slihmii'iiis  ir  iaii'.'l'  minor  addilioiis  would  Hapfax.  during  |■‘cbr1lary.  are 

l.i  ihc  I’nitcd  Kingdom  were  coiisiil-  i,.-  nee. led  lo  inelmie  aviation  gaso-  reported  by 'the  .National  Harbor.s 
iiably  resiricled  tiller  Hn-  oiil-  Hu,,  jn  these  (nodiiets  The  f.'irl  that  Boartk 


resiricled  alter  Hn- 


hr.'tik  Ilf  "tir  due  lo  Ihe  difficiill.'  re.inirenienls  under  Ihe  Ifnipire  air 


Cargo  tonnage  handled  tii  Saini 


,,t  ..imnnm.g  Ihc  iic..-,ss;ii ,'  niimb.r  i,;,inlng  sch.-mc  are  sHlI  lather  in-  John  in  Februarv  w  as  55%  in  excess, 
,,f  .ship=.  definite  anil  eertaiii  .jlher  economic  pf  that  for  Kebruarv  of'  1939  the 

■imring  Hie  yctir  work  was  emu-  |,i,U(.r.s  Jinve  del.-iycd  final  d<»eksion  freight  tonnage  lofaliing  3 17.444  tons  I 
mcriccd  on  Ihc  remodelling  j>f  Hm  ,m  the  iiiaHer  and  it  is  under.stood  compared  with  224.8!H.  Inw.ard  ton- 
..(,■  M  bearlli  e(|uipment  and  Hu  m,  .lelinile  eonelusioii  ha.s  been  „pgp  82,994' f'on.s  tind  ouf'vanr 

.■.mstrii.’i  loll  of  two  tnldil  ioiitil  Hir-  leaclied.  Ii  is  known,  however,  264,450  tons  comparril  with  67,278 
nines  of  loit  Ions  capacity  ea.h,  A  that  with  proper  equipment  a  high  J57^g];p  rcspeetivolv,  in  Kcbni- 

liMii  oil  refining  idant  is  also  in  ocitmc  gtisoline  can  be  produced  arv  of  last  vear  For  the  two  months 
coiir.-e  of  consiruelion  for  Hie  i>ro-  f  rom  Turner  \  alley  crude  oil  with-  period  of  the  current  year,  exporl 
.liictioii  .d  liciixrd.  toluol  and  xylol.  ..tii  importation  of  <iny  other  law  and  import  tonnage  here  totalled 
HuHi  (ir. (ieci.s  sliouhl  be  coniplctcd  malerials.  736,750  tons,  compared  wilh  442,381, 

during  .Mai  l'll.  in  eorresnonriini£  neriod  of  last  ■ 


inaieriais.  736,750  tons,  compared  wilh  442,;i81  , 

,  .  ,  in  the  corresponding  period  of  last 

••'Co  meci  Hm  increased  demand  g  Orchard  CenSUS  J’ear.  i 

for  Hu- compaii.'  s  pruduei.s  during  *  A.  *  ,  Figures  released  at  the  Fustoms! 

Hu-  |ici  io.l  ol  Hm  war,  Ihe  spate  or  vxivCS  Interesting  rigUreS  pjouse  .show  that  receipt;;  at  this 

third  I. alter.'  ol  coke  oven:-',  lo-  -  during  Februarv  were  $169,100! 

imtlmi  "iib  nil  a.IdiHomi;  hl.isl  fur-  .s,,r.i«l  Corr*sponH*nr«  more  than  in  February  of  last  vear.' 

p,si-.'.  was  pill  III  oi..>raHon  in  Hie  n.-Hifax,  An  orchard  census  in  or  au  inerra.-c  ..f  63% .  'Cotal  reve- 1 
I, -liter  pari  ol  the  yciir.  Nova  Scotia,  which  has  been  car-  nue  during  February  was  $126, 176. .5 1 . 

"iMii  iirg  the  fiisl  pail  ol  Hic  ,'c.ii  j  i  j,.,)  ,,,i  px  diroetion  of  the  Provin-  At  Halifax,  tonnage  handled  dur- 1 

.'-iib.'iidiary  plants  opcraled  al  i"-  .pH  1  loriicnlturisi .  M.  Collins,  mg  Februar.v  .showed  a  to-tal  of  out-' 

diiccd  caiiacit,'.  Imi  in  the  killer  foinplete  returns  .^..ard  rargo  of  185.195  tons  compared 

pan  of  the  ycai-  full  opcraiion  \'as|.|pp  ,,s  yet  available,  and  do  not  -.vUh  75.738  tons  in  February  of  1939.: 

a  lairied.  '  'Include  Hioinsands  of  small  oi'-  jnward  cargo  handled  was  163,484  1 

-  -  -  I  .  hinds  that  do  not  pr.iduce  com-  t.ins  eomtiared  with  104,961  tons.  .\  I 

NiclicI  Pl3ns  Extension  ^ucicially.  tlm  Hgiires  arc  iuipre.s- |  (oial  of  383  shiiis  iirrived  at  Halifax' 

,,  .  \xr  \r  Dl  ''VC  as  to  the  extent  of  this  in- I  during  the  month  eoinpared  with  192 

Hunlmgton,  W.  Va.,  Plant  ,,,  ,.ep,„ary  of  last  year.  ! 

-  - -  j  The  total  acer.'ic'  nndr!'  or.-hard  — - - 

I  HiiiMiigioii.  .  \a.  Tip-  I  ni.’i  i.a  I  ,  uhiva.Hon  is  idaced  at  30.386  with  |>|{\||{|K  nilp.AT  .11  \  KK  i' TIMi-S  ' 

Ilf. mil  Nickel  I  I.iii))aii,'  .if  i  .iiiatl.i  '  -j  (..|;H  of  1.620.0011  Irer-s  and  2..55u  •  j 

f'-'’- .  !  owners.  A  feature  of  Hm  report  |  ^ 

at  I'o  Hun'iii.glou  pliiil  "iHim  HicJMiows  lha.l  in  one  are.r,  I.  miles  t'vcnty-nine  weeks  from  August 
imxi  ;  ixi.'  da.'s,  acr.irdiii'g  lo  an  an- ,  hmg.  over  fifty  per  cnil  of  tho  lo-  („  t-viuiiary  16Hi  as  coiuj.ared  wiHi 
noimccmcnt  by  .\  .1.  Hanlon  of  New  j  lal  trees  in  the  .Annaimlis  Valley  the  same  iveriod  in  193,S-3'.)  were  ns, 

Vorlf.  eompany  prodin  l  ion  ni'inager.  j  tire  to  be  found.  follows,  figures  witliin  l>riicket;;  lieing 

Mr.  Hanlon  said  imiii  ovements  in- |  Tlie  n'port  al.so  shows  Hiai  ten  thoi^  for  1938-:!'.t;  .Manitol>;i  .90,294.99.,' 
eluded  doubling  Hie  liz.'  of  tlie;  per  rent  of  all  the  Valley  distriet  .'SnsKaielmwau  2ot:.279. 

Micniieul  and  physi.al  laboratorbs.lare  .jver  50  years  old  and  57  per  ''For  nie'^ 

iiislalkili.tn  ol  an  adduiotial  nor- ;  .cut  h.-iwet-nJI  and  50  year.s.  Dur-  i-'.i.rnary  HUh 

mali/.ing  fiirim.-e  in  Hic  (  oldd i  a  w  ii  iiie,  Hu'  past  twenty  years  iikintingr  37.1,- j 

milk  and  erc.  i  ion  of  six  copper  plat-  Itav.-  .given  an  average  replaccnieii  ;w4.76l  and  •2t:o.o;>S.969  im.sh.  I.s  w.  i.', 

lug  tanks  and  two  new  crtines.  ‘  lal  6"  ,'r;irs  of  age.  .  iccciwd  fi'oni  Ihu  farm.s.  [ 


At  Halifax,  tonnage  handled  dur- 1 


I  I'KAIKIK  Wllt.AT  M AKKi  TIMfrS 

WitiiuvK-g.  --  W  lieat  market ingc,  m 
(he  three  Fra.ine  Provinee.'i  for  ipe 


per  eeiit  of  all  the  Valiev  distriet  (4"."  14. 7:1") ;  .'Saskalelmwau  2ot:.279. 

are  .>ver  .50  years  old  and  57  per  ;"?r  .Uf-’uin  V:/ p  n  3..s2iMi.;r 

,  .w  ,  rx  .  ,  TA  (U5,lKSti,.IUn  Imh*  tlu*  tufii 

.ent  tmlween  21  and  .50  yea  .s.  Dm-  ,.vi,r„ar,v  HUh 

ill"  ilu’  piist  lu (‘lily  jours  pUnitin^?^  ind  tlio  .'•uiiic  priiiwi  in  iST".* 

luivr  ‘^wen  un  uvorage  reiilaconioii  a‘)4.Ti>l  and  '2(;u.5:»8.069  hiish*  Is  wm' 


PRESIDENT’S  REPORT 

DOMINION  STORES  LIMITED 


TO  THE  SHAREHOLDERS— 

With  the  cofitimiance  of  general  policies  outlined  in 
our  last  Annual  Repoit  and  addition  of  further  funda¬ 
mental  changes,  yuur  Management  wishes,  to  report  that 
the  programme  for  the  improvement  and  modemization 
of  your  operations,  begun  in  May,  1938,  was  definitely 
advanced  during  the  past  year. 

Because  of  the  widespread,  complex  character  of 
your  business,  the  progiTimme  is  one  of  such  magnitude 
that  more  time  is  being  required  to  bring  it  to  comple¬ 
tion  than  might  have  appeared  necessary  at  the  outset. 
We  are  building  for  ji  permanent  result  and  accordingly 
ate  trying  to  avoid  recourse  to  expedients  which  might 
result  in  merely  temporary  rather  than  lasting  improve¬ 
ment. 

While  we  are  unable  to  repoii:  a  profit  for  the  past 
year,  at  least  two  imixn'tant  objectives  have  been  reached. 
Average  weekly  volume  of  business  per  unit  increased 
15.95%,  and  operating  expenses  have  shown  n  deci'ea.se. 
J’he  last  quarter  of  i;)39  showed  a  net  profit  as  compared 
with  a  loss  for  the  corresponding  quarter  of  tho  preced¬ 
ing  year  and  as  compared  xvith  a  loss  for  the  full  year  of 

1939.  It  is  hoiTOfl  that  this  record  will  continue  duiing 

1940. 

OrERATIffG  RESULTS 

Sales  for  the  ye,3r  showed  an  Increese,  of  $1,098,419.64  or  ,5.84''$. 
despite  the  fact  thm  ;it  the  end  of  3939  the  Company  operated  37* 
stores,  compared  with  461  nt  the  end  of  1938. 

Inventories  at  $.1,377,469.84  at  tho  end  of  1939  represent  a  rc- 
duefjon  of  $374,02.5.31. 

The  cost  of  operating  stores  ■w-as  reduced  $109,918.82  during  1939 
s.s  compared  ■with  loss  General  overhead  expenses  were  reduced 
$98.516.88 — a  total  reductiou  in  operating  expense  of  .*298.435.70. 

Thi.4  reduction  whs  aceompli.shod  with  on  increased  volume  of 
■snles.  and  in  face  of  eertam  rising  costs  tind  oxtraordinary  expen.sc.s 
Ineident  to  oiir  rceonstnn-tion  programme. 

IVTiile  closing  a  largo  number  of  unprofitable  stores,  particu 
larly  during  the  last  quarter  of  the  year,  contributed  to  the  deereaso 
in  cost  of  operating  stores,  the  ma.ior  part  i.s  attributable  to  in¬ 
creased  efficiency  throughout  the  operation.  The  same  improved 
operation  is  reflected  in  the  reduction  of  general  overhead  expense. 

In  the  course  of  tho  year,  a  careful  examination  of  the  Com¬ 
pany’s  equipment,  including  furniture,  fixture.s,  and  improvement.s 
to  leasehold  premisc.s.  was  made  by  the  Officers  of  the  Company. 
A  comparison  of  this  appraisal  with  the  net  book  value  of  these 
assets  has  convinced  the  .Management  that  as  a  result  of  the  liberal 
jirovisions  for  depreciation  in  previous  years  a  lower  charge  i.s  now 
.iiistificd. 

Operating  results  show  a  net  los.s  of  *125.307.63  after  all 
cltargcs,  including  taxes  and  depreciation,. 

Income  anil  Expenditure  for  the  Tear  Ende*!  31st  Decemher.  1939 

■9Ble»  . . .  1 19. 'too, 039.  >8 

Cost  of  .Sales.  Selling  nnd  .Xdmlnistrntive 

f.xpense*  other  thnn  iho-e  •howii  below  $  1  7,694.707  59 
Weges  end  .Salaries,  otlier  than  executive...  2. 101.838. 3  1 
laxe*  and  Licenses  .  137.152.01  19.928, (.97, -IS 

Operating  Los*  .  iSMu 

Deduct;  Interest  Lamed . .  .  .  . . .  .  9  ti-,  -,,s 

Add: 

f'rovision  for  Deprrciattrm  ol  1  i\ed  90,538  9  I 

I  xcculive  .Salaries  .  .  th.eup  i,  l 

Directors'  Fees  ' .  I.02n,ii0 

I  -KhI  fees  .  i>. 67/  29  115.54  4  81 


I  15.54  4  81 


Itefieil  Vceoiint  as  af  :tls|  nereniber,  19311 

nt  O-bit  Mt  il«t  I  Jorr*riilir*r .  1'M«  %  W 

Deduct:  H<»lund  of  I'J^H  (^roitp  In^ur^Ti*  ^  I’>rrniun4!5  .  IVl^BOO 


Add;  l.o»*  for  No.  2 J  • 

Da  lance  iit  L)rhi  t  at  3  f  *  I  I  )rt,.f»mbet . 


2S  4(3.5  I 

U5.207.63 


Contributing  to  ihis  loss  tire  substantial  Hems  of  non-roeurrcni 
expense  incident  to  the  reorganisation  itrogriimtno  and  other  non- 
rei-urring  general  expeu.s''.'4.  Iminded  are  stieh  items  as;  liqnida 
Hon  of  disrotitiniied  lines,  extraorditiary  cost  of  closing  stores, 
ample  provision  for  contingent  taxc.s  now  the  snh.ieci  of  negoii.nton, 
delisting  stock  from  the  New  York  Stt/ek  F.xchaugc,  tind  listing 
stock  on  the  Montreal  Stock  Kxchange. 

n.\  I  \i/ 

Due  lo  capital  outlays  in  the  reorgani2,.aHon  of  onr  stores,  the 
acquiring  of  thirty  Toionto  stores  fotnicrly  opt'ialcd  by  Slop  A- 
Shop  l.imifed.  and  the  operating  loss  for  Hie  yctir.  net  working 
capital  has  declined  $130,372.27.  It  should  he  noieik  however,  that 
this  working  capital  remains  substantial  at  $2,041,862.87  and  that 
the  ratio  of  enrrent  assets  to  current  liabilities,  which  was  3.57  at 
the  end  of  19::8  has  improved  to  .5.10  at  the  end  of  1939.  Cash  and 
call  loans  alone  lot.-il  almost  double  all  cuirent  liabilities.  Hecau.se 
of  this  strong  cash  position  we  were  glad  to  be  able  to  contribute 
to  the  common  war  effort  by  applying  for  $100, OOo  bonds  in  the 
Dominion  Government  First  War  Ia.ian  offering. 

.As  at  the  end  of  December,  1939,  the  net  worth  of  >our  <  om- 
pany  was  $2,949,698.82.  This  capital  is  being  used  to  the  advantage 
of  Canadian  producers,  whoso  goods  we  distribute,  and  of  t'anadian 
consumers,  whose  food  requirements  we  meet  at  low  cost,  as  well 
:is  to  the  advantage  of  a  large  group  of  Canadian  workers  for  "Itoiii 
"c  provide  steady  employment, 

it  is  five  years,  however,  since  the  owners  of  this  capital,  or 
the  shareholders,  have  had  any  return  on  their  investment.  It  is 
now-  our  hope  that  the  work  which  has  been  done  in  strengthening 
our  personnel,  in  increasing  the  efficiency  of  the  operation,  and  in 
improving  our  services  to  tho  public  since  the  present  Alanageinem 
took  over  in  May,  1938,  is  going  to  be  prodiiclivo  of  more  satisfac¬ 


tory  results  for  the  investors  •whoso  funds  havo  made  this  business 
possible. 

HERCirA>T)ISD<C 

Keeping  pace  with  keen  competition  and  resultant,  lowered 
profit  margins,  wo  have  undertaken  far-reaching  changes  In  our 
methods  of  merchandising,  Tho  programme  involves; 

fl)  Opening  new  groceteria  units. 

(2)  Converting  other  store.s  to  groceteria  operation. 

(3)  Closing  unprofitable  units. 

This  modernization  programme  is  proceeding  ns  rapidly  as 
possible,  considering  the  time  necessary  for  tho  selection  and  secur¬ 
ing  of  desirable  locations,  tho  reconstruction  of  stonis,  and  the 
selection  and  training  of  personnel  required  to  operate  the  groce¬ 
teria  typo  of  store. 

Actually  during  the  year,  .lanuary  Jst  to  December  31st.  1939, 
a  total  of  133  nuits  have  been  closed.  tXoxv  unil.s  oi>encd  and  tho 
acquisition  of  .Stop  &  Shop  stores  tidju.st  this  figuro  to  a  net  of  86 
less  units  operating  at  the  end  of  1939).  Tho  total  cost  of  closing 
stores  and  opening  new  stores  was  $58,730.66  In  1939  as  compared 
with  $31,297.29  in  1938. 

It  is  a  definite  policy  of  the  Management,  all  factors  considered, 
not  to  contlnuo  in  operation  any  nnlt  xvhich,  after  a  fair  trial,  is 
.shown  to  be  incapable  of  paying  its  way.  The  Imsincss  of  Dominion 
Stores  limited  is  made  np  of  several  hundred  departmonts  (grocery 
and  meat)  which  must  eaclt  operate  profitably.  The  total  of  these 
is  the  Company  oprnition. 

Further  improvorl  control  of  inventories  was  developed  during 
1939,  assuring  more  rapid  turnover  of  merchandise.  Discontinued 
lines  were  liiiuidated  witli  the  result  tliat  inventories  at  the  end  of 
the  year  consisted  onl.v  of  goods  current l.v  moving.  A  stricter  buying 
Ttollcy  is  in  effect,  designed  to  jire\euf  tho  aeiiuisiiion  of  merchan- 
iltso  which  would  retard  furnover  tind  licconte  costly  lo  the  Com- 
pa.ny. 

Other  changes  in  policy  ha'e  Iteen  instituted  calculated  to 
reduce  tho  cost  of  operation,  such  as  resiricled  credit  and  dcli'cry 
in  serviro  typo  unit.s  and  elimiiiai ion  of  unnecessary  work  in  all 
store  units,  so  as  to  ine.ieaso  the  volnnie  of  lales  per  man, 

A  policy  of  aggressive  merchandising  of  Dominion  private, 
brand  products  is  proceeding  with  encouraging  rcsnlta.  Despite 
the  greatly  reduced  number  td  stores,  sales  of  sucli  staplc.s  ar, 
Hichmello  Coffee  increased  38''8  during  19,39  ji.s  i-oinpared  willi  1938. 
Domino  Ten,  increased  55'';.  Hniter  K'''>.  and  Fggs  l2Kc. 

DErikM  R AT,I/ATrO\ 

Operating  as  It  does  over  234.000  sqimro  iniit'.s  of  territory,  your 
Company  is  unlike  tiny  oilier  cliain  store  operation  in  Kastern 
1  auada.  AVe  serve  four  proviuees.  dozens  of  cities  and  many  lown.s. 
'vitli  thousands  of  eusfotncr.s  of  diversified  k'Pes  and  diversified 
means.  'I'he  type  of  ciistonier  and  locality  Iteing  .so  essentially 
varied.  H  is  not  conceivaltle  tliat  till  tirohlems  of  buying  and 
selling  can  be  solved  from  one  central  point.  'I’hereforc  Hie  oiier- 
tiHon  lias  been  divided  info  six  nattiral  distriet.s  wltieh  liave  been 
piaecHl  under  Hie  .iiirisdietion  of  District  .Managers  wiHi  offices  at, 
I/ondon,  Toronto,  \ortli  Ha'".  Utfnwu.  .\Ionireal,  and  Halifax. 

These  Mtintigeis,  wlm  are  cxitcrieneed  men,  liavc  been  given 
the  responsibility  of  profitably  operating  Hie  units  tinder  Hieir 
.iurisdiction.  They  .■ui-.  of  course,  responsible  to  the  executive 
.Miinagemeni .  but  they  may  buy  and  sell  according  to  tlie  require 
ments  of  tlie .  territories  in  tlieir  charge  in  co-operation  wilh.  and 
iicording  to.  policies  Itiid  dow  n  by  the  Head  Office. 

'Phis  s.'sit-in  of  decentritliztirion  Hirougli  District  .Maiuigeiiieni 
assurt's  it  quicker  s/duHoti  of  loetil  proitlems  and  more  intiiuaii' 
I'ontact  of  District  Office  sttiffs  "iilt  Ihe  eiiHre  Distriet  persunin  l 
Closer  eoiiiun  of  the  Di.'-irici  .Maiiitgeiiieiit  wiili  Head  Office  make., 
(lossihle  a  belter  ronipreitension  of  lifoad  Comptiny  probloni.'-;. 
I'7staljlisbcd  diiriiiL;  the  latter  lialf  of  19:’, 9,  the  )tliiii  lia.s  .-ilreiidy 
dciiion.'tfiited  tt.,  effoetivenoss.  'I'lto  functions  of  District  .Mantige- 
menl.  "ill  l>e  furtlier  dcveloitcd  in  1910. 

rERSONMJ- 

.Adilltienal  i  lianges  In  Management  have  been  (oiiud  necessary, 
involvtiic  all  key  iiositions.  Men  no'v  oecupying  these  iiosifions  aro 
cx()crieiiced  i  liain  store  operators.  In  May.  1939.  .Mr.  L.  D.  fJqtiair 
was  elected  Vice-President.  .Mr.  yquair  is  ti  man  of  wide  experience 
111  the  ehain  store  field,  inriuding  lioHi  service  :tnd  scif-scrvtco 
operation.^.  . 

A.  lie"-  standard  scale  of  salaries  covertug  store  managers, 
clerks,  and  delivery  boys  lias  been  established,  assuring  mure  satis¬ 
factory  wages  lieing  jUDd  to  Hiese  employees.  'I'be  initial  cost  of 
such  a  plan  is  considerable.  Imf  cannot  fttil  tit  jtrodiico  desired 
results. 

Vonr  I’rrsiiieiit  is  pleased  to  confirm,  from  personal  observa- 
lion.  fteiiueiiHy  licard  reiioris  of  ini|iroved  esprit  de  corps  among 
our  .store  staffs  and  otlier  employees.  During  Hie  la.sf  few-  month;t 
lie  Ini.s  pel  .aiiiall,'  eoiilaeieil  Hie  tmi.joriiy  of  our  store  sliiff.s.  from 
ilio  managers  down  to  Hio  delivery  Itoys.-  The  cliange  of  attiinde, 
;is  refloeted  111  a  new  cuufidcuce,  ciiHnisia.sni.  and  .spirit  of  eo-oper- 
tition  is  most  eiirmiraging. 

The.se  personal  visit.s  and  our  new  Itousc  organ.  "The  Cracker 
Barrel",  form  ti  programme  of  bnilding  Company  spirit  among  onr 
employees,  the  sueeess  of  whieli  i.s  already  evident  in  mauy  ways. 
In  tliis  eoiincelion  we  may  say  that,  .at  tlieir  request,  we  shall  be 
pleased  lo  <'idd  ro  the  mulling  list  for  our  liouse  puhlteation  Hie 
names  of  any  slitireliolders  wlio  would  like  to  receive  it. 

I’lnriP  RELATIONS 

Public  relations  vvork.  consislcnHy  proinoied  liy  yoili  t  i>m|iati.'. 
has  contributed  to  an  improved  public  nmlersHindliie  of  Hie  vtilin- 
of  organizations  such  ;i,s  outs  and  tin  eviileni.  elitiiige  of  iiHiiiidi' 
among  legislators.  liecenl  itress  reports  indicate  a  de.siie  on  Ho' 
part  of  public  offirtals  To  deal  vvilb  tax  probleiii.s  on  tin  equiitibl-; 
basis  and  also  a,  recognition  of  Hie  ftiet  lit, at  discrimiiitiiory  tti.vaiinn 
is  not  in  the  luiblic  interest. 

With  tho  eonslnictive  tnetisnre.s  tidopied  diii  inc  I9:;'i  bri  iiiiiiu- 
inrroa.singly  operative,  aceompanied  by  the  all-im|ioriaiii  Itirioi.,  ol 
onr  personnel's  enthusiasm  and  eo-tqteraHon,  fur  "hieli  Hie  Man 
agenient  is  grateful,  we  feel  ilitit  votir  c,,iiipan\  is  in  a  iio.sitnm  lo 
meet  whatever  changes  tlie  ,ve;ir  1940  may  Itring.  w  lieHier  in  the 
industry  or  in  the  general  economic  field. 

Ho.spcctfully  siiltiuiHcd. 

.1  WII.IdAM  HORSKV. 

I ‘resident. 


A.SSl'.T.s 

t  L'RRkN  t 

C  n.sit  un  I  )aii6  and  in  Bsnks  .  .  ^  . 

fall  fajans  (Sarurrd  by  Marketable  Securities  i 

.Aeeounts  Rereivatile  .  .*214,350.41 

f.ess .  Re.»c.r^■e  tor  Doubtful 
Aeeounts  . .  27.802.3  4 

Merchandise 

Inventories  in  liie  (  onipnny's  ware¬ 
houses  and  meats  determined 
tiv  ph'^snal  rnunl  as  nt  31st 
Decemtier.  19  39,  store  Inven 
tones  e.f  groceries  by  physical 
count  prior  to  3  I  si.  December, 

1939  and  adjusted  to  that  data, 
groreries  sallied  at  current  re 
placement  costs  and  meat  at 
cost . 

DLFERRFD  CHARGE,*  AND  PREPAID  EXPENSES 

FIXED:  lAt  Cost — less  amounta  written  off) 
Furniture.  Fixtures  and  Improve¬ 
ments  to  I.  easehe,|d  Premi scs  , . .  $  I , J 9 5 .0 1 6 . 7 2 
I. ess;  Reserve  tor  Depreciation....  923,853.3  8 


Balance  Sheet  as  at  31st  December,  1939  ♦ 

LIABILITILS 

(  Ciytl  NT 

5<»49.j’M  .(»')  .'Ncrount  *•  l‘aVeU»Ir  anrJ  Aciiu'"f]  CliHrges.  ... 

320.200.00 


( I  \ T 

■Ncrount *•  l^4Ve^^>Ir 
l^rovisioM  for  Taxes 


ru  br.RXM.  KOK  I  lttlrf:  f  irl  lossl^s . 

CAPITAL  AND  DLKICIT. 

Capital — 

Authorized . 

^0.000  Shares  Cumulative  Preferred 

Slock  of  a  Par  V'alnc  of  $100.00  each 
1.000,000  .Shares  Common  Stock  of  No  Par 
V'alne. 

Issued : 

200.014  5har^«  Common  Stock  . . 

Deficit  (Per  Statement  No.  . 


$4jf).043  f.i 
41.710.39 


4‘>7.7S4,U4 
■in. 000  00 


3. 100. -(3  ..V 
ISO. 641.14 


l,377.4t)9.64 

- $2,539,6  16.11 

47.040.49 


Buildings  .  .  - . . 

Le*s:  f^eserve  for  Depreciation 


.Automobile*  •  . .  • 

Less:  Reserve  tor  Depreciation . 


429,268.26 

128,234.50  301.033  76 


Land  ■  - 
GOODWILL 


932.73 

127.664.55  900,794.46 


$3.4R7.452  86 


Approved  on  Behalf  of  tiic  Board; 
R.  O.  JOHNSON 
J,  W.  HOKSI  V  /  Difct'ois 


8i. 487, 452  8b 


ALDITORS  RFPORT  TO  THE  SHAREHOLDERS 

\3-’-  hsve  examined  the  books  snd  accounts  of  Dominion  .Stores  Limited  tor  the  -/ear  ende-l  3  1st  Decemb-r.  1  9  39  ..nd  ne  Ii.i\e  ot.ldincd  alt  Hie 
info; nia'ion  and  explanations  which  we  have  required  ^ 

We  report  that.  In  our  opinion,  the  above  Bnlnnre  .Sheet  is  properly  drawn  up  so  ss  to  exhibit  s  tru-  and  correct  view  ot  the  &tatfc  of  the  Company  :> 
attairs.  according  to  the  best  of  our  information  and  the  explanations  given  to  us  and  as  shown  bv-  the  books  of  the  Company. 

(Signed  I  McDO.XALb.  rCRRIF.  &  CO., 

Toronto.  17th  February,  1940.  Chartered  Accountants. 


.s  tf  W  \R  r  G  BE.N.SETF 
.MMK  flFRRE  F.  CASGRVI.N 
HOI  FI  I  R  CORSON 
tfiwruis  FACRE 


J.  WILLIAM  HOR.Sl  V 
lOHN  It  l  AMI  *t  >S 
RICHARD  O  .lOHNSOV 
N,  L  NAfHAN.suN 


GORDON  WILLS 


f^i-rsidenl 

t  hair-n.tn  ol  the  I’.o-*'-! 
Xltn  Prosidcnl 

\  I,  n.  I’te^jdent 

■Secret-ir-.  Tre....'jin( 


I  WILLIAM  I|n|<0tV 
L.  GORDON  WILf.'S 
RICHARD  O.  JOHNSON 
■  -  LOL'IS  D  SOL'MR 

■  GLORGL  .NTlOL 


TRANSFER  AGENTS— THE  TRCSTS  .A.ND  GL'AR.ANTrL  COMH.XNT'  tJ.MlILD.  TOKONTO.  C.X.NAD.-X 
THF.  ROYAL  TRUST  COMI’AW,  .MONTRl  AL.  CA.NAU.A. 

REGISTRARS — CHARTERED  TRUST  &  EXECUTOR  CO.MPANY.  TORONTO  A.\D  ,\IONTRI:aL 
BANKERS — THE  IMF)  RIAL  BANK  OF  CANADA  Till  BANK  OF  NOVA  SCOTI.X 

THE  CANADIAN  BANK  Ol-  CO.XLMI: RCE  THF.  BANK  OF  TORONTO 

BANQUE  CANADIt.NNE  NATIONALl 


i.'il  6"  ,'r;ii's  of  ago. 


icutiivv'vl  fooni  Hiu  farm.';. 
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finaiurial  f 

FSTABtlSHED  19W  * 


national  task  is  to  devote  all  energies  to  ensuring  that  i 
.  tUc  Allies  will  win  the  war.  ^ 


This  Business  of  Banking  I 


Puolislied  Every  Friday  at  6i  I  Crelg  Street  Weet,  MunUcel 
by  Tlie  Montreal  Mnaiicial  liniee  Pubitatiing  Compenyi 


n.  EMMET  COX 
J.  W.  TYSON  • 
A.  R.  W.  YOUNG 
W.  A.  HIGGINS 


SUBSCKIl’llON  PRICE:  In  Canada,  $3.00  a  year 


‘THE  OLD  BANKER  ’ 


Cr.i,  Street  we.t,  Monueai.  DoUaTs  On  THc  Economic  Front  TV  1 - 77; — r — ZZ - TT.  a  U  1  r  I 

I  liinee  Pobii.i.ing  Comply.,  a  s  is  emphasized  by  s.  o.  Dobson,  General  MaBa«er  Discussioii  ot  Fnnciples  of  Credit,  Moncy  Rfid  Currency  Are  xielpiul 

_ _ ;  a  \  of  the  Royal  Bank  of  Canada,  and  past  president  - - - 

Publieher  j  of  tlie  Canadian  Bankers’  Association,  in  an  artiele  By  "THE  OLD  BANKER” 

General  Manager  and  Editor  in  the  Annual  Review  and  Outlook  Section  of  The  qo.\IE  deprecate  il'v  increasing  |  The  creation  of  credit  by  bank.s  I  pondent..  Tho  bank  has  turned 
News  Editor  Fiuam  iul  Times  fhi.s  week,  tills  war  continues  as  one  i  O  discussions  on  mciicy  as  tending  is  a  favorite  asscr.tion  by  theorcti- ^  the  local  credit,  usable  only  where 
Toronto  Editor  of  economic  rather  than  of  military  strategy.  And  in  ^  to  destroy  the  cuiilidcncc  of  the  cal  monetary  refonners.  and  tlicj  j  the  owner  lives  and  is  known,  into 

- — - ;the  various  economic  moves,  complicated ‘and  far- ,  in  our  Picseut  inoneuu  y  can  and  do  develop  very  plausible  ,  a  credit  available  anywhere  m  the 

.J.  nn  .  91  7S  for  ...  a..  ...  ..it..  and  in  this  wny  «dd.totne  !  thoonos.  but  tiny  all  shy  at  any  at-  t  iounlry.  Wc  sco  tiiia  iU  Cauaxlattny 

:  $yoo  ryerr^^nidl  !  financial  confusion  now  existing.  |  ten, pt  to  make  an  c.Mieriiucnt  on  a  i  day. 


SO.\IE  deprecate  ilic  increasing  |  The  creation  of  credit  by  bank.s  I  pondent.. 
discussion.,  on  mi'iicy  as  tending  '  is  .a  favorite  assertion  by  theorcti- '  the  local 


nrrpnrv  Arr*  Hpinflll  position  of 

lUrrcnLy  ixie  tieipiui  Calgary  Power  Ltd.  wa.s  but  eillghtly 

altered  fom  the  end  of  1918.  Gross 
receipts  for  the  twelve  months  to¬ 
talled  $231,185,  Ijclng  only  $S,931  or 
pondent..  Tho  bank  has  turned  37  per  cent  less  th.ui  for  1913.  Net 
the  local  credit,  usable  only  where  earnings  were  $180,206,  being  $7,851 
,,  _ ,  ..  ......  s„,„  or  4.2  per  cent  lower. 


•U  laontlis.  in  Great  Britain  $3.00  a  year  Canadian  tend..  ,  j'.-o  "'o  "  "  o"  .  tinanclal  Confusion  HOW  existing.  |  ICllipt  to  inaKe  an  experilUClU  OH  a 

III  tlie  United  State.  $3.50  a  year;  $2.00  for  »ix  month..  |  poptant  part,  particularly  ill  relation  to  tlie  niaintcii- j  w  hat  they  really  mean,  of  course,  laboratory  sc.ile.  pi  cferring  to  stick 


Iliia  in  r  niadaunv  The  Canadian  Consolidated  Uubboi 

Hint  ry.  Wc  SCO  tins  an  Canada  an>  authorized  by  th: 

'>'•  shareholders  this  wcfk  lo  tssue  .in 

The  bauk  l.s  best  described  as  a  additional  10,020  share.s  of  the  i>n.- 


I  oreign  Subscriptions.  $5.00  a  year;  $3.00  (or  si.  month..  ^  a^ce  of  Allied  purchasing  power  ill  the  United  Stales.  I  is  that  they  realize  wc  are  in  ihe  I  to  ilicory.  It  is  pei  fccEy  true  that  ^  Itader  la  credit,  buying,  like  any  fcrrocl  stov;k  at  par.  thii.s  iiiinglng  the 


ADVERTISING  Rate  Cards  on  opplicatioij  ut  .11  our  office.  01 
from  any  responsible  Advertising  Agency, 

CABLE  ADDRESS;  '■Flntlmes-;  W.  U.  Code. 

HEAD  OFFICE.  Montreal.  LAnc.sier  0281.  All  Ocp.rt- 


.  1  .  uildsl  of  stupendous  changes,  the  a  hank  crcaic.s  or  ratlior  tnatiufac- I  other  trader,  iu  order  to  resell  at  preferred  stock  outstanding  to  a  par 

Lndcr  these  circumstances,  as  has  been  pninfed  out  i  cannot  foil'-  lures  cicdil,  hut  it  must  have  aiu  plot'll,  and  in  its  operatlous  the  value  of  $2,076,750. 


by  the  Foreign  E.\cliange  Conlol  Board,  the  wide  dis- 


Ail  Depart-  between  the  discount  of  17  Uj  per  cent  quoted  be  that  someone 


but  the  result  of  which  will  more  taiiKible  basi.s  than  the  Iheo-  j  principles  of  nierchandisiUi; 


to  be  icticiil  oiu\  foi'  the  slmpU:  reason  1  be  followed: 


Bullion  shipments  from  Cobalt  dur¬ 
ing  1914  totoillcd  9,624.629  ounces  va- 


TORONTO  OFFICE:  22(i  Bay  Street.  5.  C. 

Ontario  Representative.  Phone.  Elgin  7204. 
LO.N'DON.  ENG.!  95  bishopsgale,  E.  C.  2.  Davlea 
Representatives. 


I  in  New  York  and  the  average  rate  of  9'3  per  cent  i  j*‘^**^’  naturally  they  \\aai  to  (but  busine.sss.  iu  order  to  roiitiuue,  must  ba\e  turnover,  that  is.  a  sue-  $5.L*j'L09G.  ^Tho*  are 

street.  5.  C.  Davidge.  j  fixed  by  the  Board  here,  hL  little  significance  to  ^ pn.ct.ca^ footing.  |  cession  o  new  transac  and  to 

ilgiii  7204.  I  r*»..  ,si  i.  i  t  i  i  i.u  .u  '  "  able  to  cxiciid  s.Mupath}  to  ^  .KhiPM.  this  its  sales  must  be  on  yvui.  tho  difference  lieing  about 

E.  C.  2.  Davlea  &  uanadlan  economy  as  a  whole.  In  keeping  with  the  ;  the  sufferers,  l  ather  than  be  one  of  Iu  describing  the  banks’  tniic- ;  i  ca.sonab.y  short  terms,  and  must  joo.ooo  ounces.  This  reduction  i.s  due 

plans  of  the  Allies  to  maintain  purchasing  power  when,  those  in  need  of  synipath.''.  As  a  ’  tioii,  therefore,  it  would  be  more  i  he  paid  for  on  the  Icrnis,  agreed  priiicipall.v  to  the  war  eonditians  as 

— - : - ^because  of  the  terms  of  the  Neutrality  Law.  belliger-  RiRttor  of  faef  there  cannot  be  too  !  correct  to  say  that  while  the  bank  Upon.  In  the  practical  operation  of  it  affected  the  Cobalt  camp  in  the  las;. 

Investing  public  in  the  \  .  .w  t.  i*»  o.  .  .i,  m  u  luiich  discussion  ««'  are  not  in  a  j  manuactiires  eredit,  it  doc.s  so  in  its  busiues.s,  under  normal  condl-  five  months  of  the  year, 

dfal  w  ^scntial  to  the!  c^^iot  borrow  in  the  United  States,  the  Exchange  ,ot^ii,^rlan  state,  where  we  are  ,  the  same  st'tise  that  .any  nuiiitifae-  lions,  tins  demands  of  its  eustuni- 1  — — . 


Devoted  to  the  interests  or  me  ’*  cuts  cannot  borrow  in  the  United  States,  the  Exchange  .‘’’""'V  ^‘^‘^^ussion.  «c  are  no.  in  ;i 

belief  that  the  confidence  of  capital  is  essential  to  totalitarian  state,  wheie  we  ate 

stability  of  finance,  the  prosperity  of  industry  and  ffcaj  Control  Board  is  following  a  course  which  ts  resulting  |  bound  to  accept  the  dictum  of  tu- 
developtnent  of  our  resources.  I  in  a  steadily  lessening  demand  for  Canadian  dollars  i  teiested  uuthovity  without  qties- 


controi  Board  is  following  a  course  which  is  resulting  |  bound  to  accept  the  dictum  of  in- i  Hirer  makes  the  fini.shcd  profluet  he  :  ers  for  eredit  will  be  .aeusonul,  dif-  Alguma  Steel  Corixa-utioii  ha-s  so- 
in  a  steadily  lessening  demand  for  Canadian  dollars  i  teiested  uuthovitv  w  itlioiit  qties- i  sell.s:  In  other  wonls,  he  first  btiy.s  ferent  classes  of  business  requir-  cured  an  order  for  2a.ooo  tons  of 
in  the  New  York  open  market.  From  the  beginning  of  :  lloi-  and  it  is  up  lo  tis  to  know  i  ilie  raw  materials  and  from  them  '  iug  supplies  of  credit  at  different 

conttDl  the  policy  has  been  to  require  that  Canadian  '  If®  matter,  so  |  produces  the  wares  he  sells  The  .seasons  of'  the  year.  In  order  to  "J:; ‘'.vipoma  .steel  got  oVd^r  ^ 

k  V.  I.U  V.>  ao  .  C4UHC  ui,  v..  tliiif  the  principle  ot  equal  justice  ,  bank  iii  tins  .sense  manufactures  earn  protit.s  the  bauk  naturally  jo.ooo  tons  of  steel  rails  for  delivery 

exports  shall  produce,  foreign  exchange.  Thus  non- 1  to  all  shall  govern.  credit;  it  buys  credit  front  its  de-  tiles  to  keep  its  funds  us  fully  iu  in  Ohio,  that  being  part  of  a  tobii 


MONTREAL,  FRIDAY'.  MARCH  15,  1940 


control  the  policy  has  been  to  lequ  re  that  Canadian  ,  . . .  ,  , 

^  that  the  principle 

exports  shall  produce,  torcign  exchange.  Thus  non- 1  to  all  shall  govern 


Agriculture  As  A  War  Industry  residents  who  wish  to  sell  their  Canadian  dollar  bal- 


In  such  discussion,  our  conclu-  |  Positors. 


^  to  show  cither  that  the  result 

required  in  the  way  of  munitions  and  other  manufac-  balance  to  another.  '  will  benefit  us,  or  if  not  dirccil.i. 

tured  supplies,  to  1-"*  there  the  question  as  to  what  result  of  the  Board  s  oporatious,  t^x^^hange  | 

may  be  required  from  this  country  in  the  way  of  transactions  arising  out  of  practically  the  entire  for-  j  reflecteif  i'u^*Rs''efreet  <>ti  our  po,«i- 
foodstuffs.  Not  only  is  there  the  matter  of  require-  gig.^  trade  of  the  Dominion  now  take  place  in  the  tion.  To  do  this  they  must,  get 
mcnls'  but  tlicre  is  the  question  of  transportation,  offj(;j8j  market  where,  according  lo  an  official  state-  down  to  details,  but.  so  tar,  all  the 
which  is  an  important  factor  in  deciding  as  to  the  ^^gnt,  foreign  exchange  to  meet  tiormal  current  re-  '^iEcusslou.^  seem  to  h.i\e 

source  from  which  these  needs  can  be  met.  qulreraents  is  being  freely  sold  by  the  Board  at  its .  Jib'd^  ItTnierV  details'!'  or''elsc  Uie.v 


miles  away 


their  I  use  ii.s  po.'isible,  and,  when  this  is  order  ot  20,000  ton.s  given  bj'  a  Unit- 
•euev,  '  the  case,  tlie  only  source  from  eU  tltuies  railwai.y.  At  that  time  the 
ttalns  which  it  can  obtain  tlio  funds  for  Pi'lce.  received  by  tho  Algama  Steel 
inlrv-  new  advtuiees  will  bo  from  the  re- 
avail-  payment  of  advances  alre.uly  made. 

If  therefore  one  cl;u<s  of  borrower  ' _ _ 

.lohn  Smith  may  be  a  well-to-do  does  not  repay  at  the  end  of  his  M„ustcr  of  l-manco  stated  to¬ 
man,  and  in  liis  own  .ocahty  be  .'-eaiioii,  the  ue.xt  class  of  borrow-  <iurlng  the  first  elcioii 

ronsideioMl  good  for  his  niiderlak-  er  must  go  short.  mJiilh.s  of  the  i»re.sent  fiscal  year  tni 


be  recallerl  that  when  war  was  declared  the  ,.^16. 


ings,  but  ;i  hundred  miles  away  With  the  falling-off  iu  the  de-  total  cavital  expciidilnn-  of  tho  l.'j- 

may  never  liaie  been  Iie.ird  of.  t\  hen  tnaud  for  commercial  crcxlit  and  minion  has  been  $39,645.98<>.  Oi  iht.s 

his  surplus  funds,  however,  have  tho  tuercaso  in  drpo.sits  this  is  not  amount  $9,44u.S91  w;i,s  spent  on  pnb- 

hecn  purchased  by  tho  hank,  llii'y  so  evident  at  present  but  it  is  the  '"'orks;  $4,63o,2i.;  went  into  rail- 

become  available  wlierevcr  the  theory  on  which  out  banking  sys-  ■'■71  "IV.?’,’,  .  uma-.lian 

1  .,1  1  .  ,  ,  ,  ,  Northern  Ontario  Railway  Uompan.. 

bauk  ha.s  an  agency,  or  a,  cones-  tetii  w.as  organized  and  operated.  ,  «.> 'mi  •cm  .  .,,„i  jti  t"!  s-n  went 


become  available  wlierevcr 
bauk  ha.s  an  agency,  or  a,  con 


price  of  wheal  advanced  .<liarpl.v.  Then  there  was  a  Canadian  people  have  a  part  to  play  hi  this  !  that  they  realize  their  |  l-i-f^TrriA^TI  TAT 

.-oo,-nr,n  «-hpn  the  exnccted  British  orders  did  not  ^  ^  ^  weakness  in  this  direction  and  Hlin  (  iL?  I  z\  I 

reac  ton  when  government  was  they  have  in  the  military  :  p,efcr  to  keep  to  wide  and  glitter- ,  £jL>1  1  L7rVl/\Lf 

develop.  In  the  Jiicanlime  ^  _ _ campaign.  Every  dollar's  worth  of  non-military  prod- ;  ing  generalities.  The  i?ocial  Credit! 

buying  wheat  from  other  sources  from  ar-o  j  exported  can  be  exchanged  for  a  dollar’s  worth  Is  na  e.xauiple,  for  no  one  has 

tralia.  liecause  shipping  as  vet  was  not  being  -seriously  munitions,  while  the  doUars  attracted  to  this  conn-  ■  in  obtaining  «ti  un-  Bound  to  Come  ;  ’-ot; 

interfered  with,  and  from  neutrals  closer  at  h^d  to  including  those  spent  by  tourists,  have  a  similar  fhrLu'tho^'or'thc^'n^aa^’o^^^^  the  Mornc  .and  sowni;[',o”l 

Tint  .-wntv  inaiirc  their  "oodwill  but  to  prevent  their  ,  w  »  n  t.,  „  author  of  the  p.an  lost  his  tcni-  tt,c  Brita-'h  »  olumi*i.a-.VI;i,ska  llig  iw.ay. ,  r,,;, 

not  only  in.sure  their  ^ooa  it.  i  creating  balances  available  for  use  on  the  j  per  when  the  luembers  of  tho  par-  izoonor  or  hitcr  that  roa.J  i.s  going  to  i  , ' 

exportable  surpluses  from  going  to  tne  >.  conomic  front.  liamentary  coniniittce  before  which  bo  built  and  lepay  its  cc.«t  nui.ny 


are  so  hopelessly  ignorant  of  prac- 


EDITORIAL  FORUM 


way  t.ulisidivs  of  which  the  C;ina-.1laii 
Northern  Onbario  Railway  Compan., 
got  $2,343,331;  and  $34. 331. 8.70  went 
to  railway-s  ;uid  canals,  ln<'htdlng  $1.- 
961.867  for  the  Inten’otoninl ; 

337  to  the  Hudson  Bay  Railway  and 
$6.777. 2.'ij  for  tho  NalaonaJ  Tiaiiscuii- 
tincntal. 


Bound  to  Come  .interpreter!;  between  these  two  dlvl-  j  0/^T>  A  Ti 

.  ,  ,,,  .  tVe  know  and  re.-ipeet  them,  j  rv./\  F  tSv' Jv  J  K. 

Noah  rode  out  the  Morm.  .and  so  will  ^  ,,,mu  «,•  understand  (horn  UWWJX 

the  LriU.di  (  olumbitoAlaska  Highw.ay.  ,  f,o,.iy  wai.-Uort  William  Times  Joitr.  - — 

boonor  or  hitcr  that  road  i.s  going  to  „uj 

bo  built  and  lepay  it.s  cc.«t  nui.ny  _  Where  Were  You  Born? 

times  over  in  the  new  countr.v  it  will  r,  _  •  tiiio  t*  r'enunv,  i..,.,  _ _ 

open  up  Ninety-mno  per  cent  of  the  Powers  Run  Wild  qp^tryhig^tf  keep  up  wl  h 

worthwhile  enteri.n.ses  on  thi.a  con-  At  Fkimontoii  the  other  night  Mr.  map  changes.  The  1940  ccmisu.s  blank  : 
tment  were  once  the  drea.ms  ot  iiii-  l„-ipointe  went  out  of  his  way  to  ap-  ask:  ”If  foreign  born,  give  countiy 
practical  Msiouaiics.  4  aneonver  prove  the  Defence  of  Canada  RegaiJa-  in  which  birthplace  was  situated  on 

“**"•  tlons.  U  way  out  of  his  way  because  January  1,  1937.” — Newsweek 

he  IS  Mlni.stcr  of  JusUcc  and  he  knows  - 

Mr.  Hepburn  s  Allergy  better  than  what  he  said.  Ho  said  ^  i-  n 

'Fhe  reason  wliv  Mr  Hepburn  **’‘*^^  ‘he.'^e  regulations  were  necessary  Dame  rellow 

banned  the  "March^ef  Time”  in  On-  The  averago  American  golfer,  ;i.c- 


tcllesmore  onhi-'.  promise  of  *2o  a 
month  tin  the  future)  than  on  amy 


worthwhile  enteri>ri.ses  on  thi.a  con- 


interfered  with,  and  from  neutrals  closer  at  h^d  to  including  those  spent  by  tourists,  have  a  similar  '  "'iff the  Moriiu  .and  so  win 

Tint  .-wntv  inaiirc  their  "oodwill  but  to  prevent  their  ,  w  »  n  autnor  of  tut  p.an  lost  nis  tom-  tpe  [irit4.--h  »  oluniie.a-.VUi.ska  Hishway. 

not  only  in.sure  tticir  ^oou  ui.  i  creating  balances  available  for  use  on  the  j  per  when  the  luembers  of  tho  par-  izoonor  or  later  that  roml  i.s  going  to 

exportable  surpluses  from  going  to  vne  >.  conomic  front.  liamentary  conimittco  before  which  be  built  and  repay  its  rest  nui.ny 

the  buying  switched  to  this  country.  Not  only  has  _  he  was  testifying  tried  to  get  him  times  over  in  the  new  countr.v  it  will 

there  been  a  larger  demand  for  wheat,  reflected  In'  down  to  detail.  EvenMr.  Aberhart  open  up.  Ninety. uino  per  cent  of  the 

higher  prices  but  there  has  been  the  arrangement  by  |  Investors  On  Strike?  mon?h“.Tu  »h  ^ H  n  a’lnv  Un®»t"wcro  Z'e 'Ihe'-'dr^lms  of'^nm 

which  the  British  government,  through  the  Bacon  ^a.vADIAN  industry  is  exceedingly  busy  and  the  attempt  to  prove  bi7cLc  practical  visiouarics.”  —  Taiicontvr 

Board,  and  co-operating  with  Dominion  and  Prox-in-  ^  current  earnings  statements  show  higher  cam-  ^  if.  ^  _ 

cial  Departments  of  Agriculture,  has  contracted  for  a  ings  with  but  few  exceptions  yet  the  stock  market  is  Ono  ingenious  advocate  of  a  Hepburn’s  Allergy 

substantial  supply  of  bacon,  ham  and  other  pork  and  not  reflecting  this  sitttation  in  higher  prices  and  the  '  change,  not  too  specific,  shows  by  Tca.-,on  wliy  Mr.  Hepburn 

dairy  pmduets.  exceptionally  small  volume  of  trading  wotUd  almost '  banned  the  ^larch  of 

In  an  article  prepared  for  this  Annual  Review  Issue  seem  to  indicate  that  the  public  generally  has  forgot- ^  $80  of  credit,  aud  charge  for  it.  ..cqucnccJ  slmws  the  Canadktn  Priine 


Powers  Run  Wild 


Mr.  Hepburn’s  Allergy 


Same  Fellow 


to  prevent  sabotage  during  the  war.  (  The  averago  American  golfer,  ;i.c- 
He  alpo  that  there  should  be  no  i  cordial  to  a  survey  reported  to  the 
I'Ol'jection  as  long  .as  tho  regulat.ion.s  New  York  convention  of  the  Gtx;en- 
I  were  "administered  in  the  right  .-spirit.”  keeping  Superintendents  A.ssoe.iatioii, 


.'.f  '  hi.»  niiblic  h'’’^®  should  j>ossess  under 

ut  u’^.T^in  ..  of  government  and  laws. 

licn.iiL  i-i-r.u’.  21  gives  the  Minister  the  right 


to  arrest  anybody  without  warrajit 


will  be  necessary  when  peace  comes.  It  Is  suggested  yet  stocks  arc  not  in  demand.  The  re.sult  is  that  bro-  liltcli,  that  Oinada.  m  .^ute  of  his  public  om'\vsmm"'nf"  blocks  to  a  stixet 

that,  among  the  best  ways  of  achieving  this,  are  for  kers  are  having  lean  days  and  arc  highly  perplexed  |  ''  iH'  ^me  of  gentlemen  do  uttcrances.^^  was  rea^^^  clis^mK  Jrew",  the  MitUstrr  the  right  AiVj’orfc  M* 

farmers  to  make  quality  the  basic  factor  ^  produc-  ibout  it.  i  on  a  "iaboratorv  sra'c  It^s^mrTto  toeie  fl-'uMied  on  the  .sen'en  the  face  a''nd''7o''LK'l^'h^f  htfS^Jn  n-r/  77  •  • 

tion.  to  avoid  the  misuse  of  the  soil,  to  beware  of  Not  only  has  Canadian  mdtistry  completed  n  rca- 1  say.  but  they  pot-sibly  do  not  try  |  hT  burn  Wcw  7  7wii’h  without  trial.  .  .  ,  Mr.  Uv  Difference  of  Opinion 

glutting  markets,  and  to  follow  sound  fanning  prac-  jonably  good  year  but  the  prospects  for  the  current .  because  they  know,  a.s  many  iu- j  ^nd  order ''d''i ho  *p'icturo 'hantiod.  ^  poiiue'a  most  unconvincing  apology  A  New  Y'orker  on  ono  of  the  Ford 
tice  are  even  better.  Industrial  activity  in  Februarv.  l'«vc  discoveretl,  that  even  Mr.  Hepburn' is  so  ;dlergic'to  Mr.  Motor  Company’s  temrs  of  ir^pcction 

,,  a  l  iborafiirv  flnp«  not  ni-nvo  icin.-  thut  tb,>  morn  uit-wt  ths  i-an  Pcrsoii  Who  Would  havc  to  o.xcr-  for  vlsltor.'i  lagged  behind  the  party 

In  recognition  too  that  the  war-time  farm  problem  os  measured  by  the  Canadian  Baolt  of  Commerce  in-  f,,./,  .levoi,  00.1^7! lU  ^dian  r!^-ob!ab  v  cver>-body  at  one  point  and  foun.l  himself  alono 

is  one  of  production  and  marketing,  the  Department  dex  is  6  per  cent  above  the  1937  level,  26.2  per  cent  oil  ;i  commercial  scale.  of  '’'■ought  him  v..ut  in  :i  ixish.  It  would  answrVbv\hu7'7-'e7v7imm^  n  ^  "odded  m 

advises  farmers  to  consolidate  their  holdings,  pay  off  above  the  1939  and  lndu.stry  as  a  whole  is  operating  course  we  know  that  unless  P'  o- 1  f^bbinto  nor  anyl>^y  is  fit  to  be  automobUe!’  suld,  ‘Theresa ni^'exact I y 


will  be  necessary  when  peace  comes.  It  Is  suggested  yet  stocks  are  not  in  demand.  The  re.sult  is  that  bro-  >"tch,  that  Omada.  m  .-pite  of  his  public  our  system  of 

that,  among  the  best  ways  of  achieving  this,  are  for  kers  are  having  lean  days  and  arc  highly  perplexed  '  "diy  some  of  tlic.'^c  gentlemen  do  h'!7  Jrl.w  ''’ebtlon  21  gives  the  MitUstrr  the  right 

farmers  to  make  quality  the  basic  factor  ^  produc-  ibout  it.  i  on'.i"iaboratOHv  sra'c  It^s^mrTto  to”’''®  f'^Hbd  on  the  .sen'en  the  face  7nd''7o''LK'l7h^f  pc7!^n  htfS^Jn 

tion.  to  avoid  the  misuse  of  the  soil,  to  beware  of  Not  only  has  Canadian  mdtistry  completed  a  rca- 1  say.  but  they  pot-sibly  do  not  try  |  H,mburn  Wcw  7i7wi7h  "a  bang  without  trial.  .  .  .  Mr.  Uv 

glutting  markets,  and  to  follow  sound  farming  prac-  Jonably  good  year  but  the  prospects  for  the  current .  because  they  know,  a.s  many  iu- i  and  ordrn  d  the  picturo  hannod.  ^  rwiiue'a  most  unconvincing  apology 

tice.  j'®**’  better.  Industrial  activity  in  February. : l'«vc  discoveretl,  that  ovcu  j  Mr.  Hepbnm'is  'so  idlergic'to  Mr.  hic 


ciitiai.sted  with  such  powers.  —  Van-  4719  parts  in  that  •c.ar.” 

I  conver  Piovince,  Greatly  struck  with  Ford’.s  gnisp  of 

-  affairs  —  and  with  his  own  —  the 

A  Strcsnirer  Parliament  vl'Sttor,  talking  .sulxspque.4®ly  with  ono 

M  stronger  rariiament  company’s  engineers,  ask'  d  him 

Not  even  the  worst  (hat  can  hap-  lightly  if  it  were  true  that  such-and- 
pen  in  this  election  sliould  prevent  duch  a  model  had  exactly  4719  parts. 


A  Stronger  Parliament 


advises  farmers  to  consolidate  their  holdings,  pay  off  above  the  1939  and  Industry  as  a  whole  is  operating  course  we  know  that  unless  a  pro-  Mr.  Lapointe  nor  anyl>^y  is  fit  to  be  automobile,’  s^ki,  "There  anj  exactly 

any  debts  against  their  property  if  possible,  and  mreaf  at  85  per  cent  of  present  capacity.  In  spite  of  higher  t-o.ss  can  be  proved  by  experiment,  ^  certa?n  that  the  episode  ®"‘''®-'''®d  with  such  powers.  —  Van-  4719  parts  in  that  e-ar.” 

0.7,..  .7,^,  m  .^ound  .seeurities.  taxes  It  would  seem  that  industrial  profits  available  i’'-:  j"-®  but  every  ..apimiized  by  Id,rd  Haw-  ^'ovincr. 

VC*  •  r  L  niiniDtr  man  knows  that  in  the  Ain-  iruxa-  $>10  Hit:  ’  arrairs  —  ana  witn  nts  own  —  tiu> 

That  advice  to  farmers  to  pay  off  their  debts  and  for  dividends  would  be  higher  in  1940  than  in  1939  the  country  is  dotted  j  coixl,  feebleness  .md  di.simion  of  Can-  A  Stronger  Parliament  with  one 

set  up  a  reserve  in  sound  securities  ia,  we  believe,  and,  under  normal  conditions,  the  stock  market  could  j  with  rfWndoned  mills,  erected  on  i  ada.—U  in»!ipc^/ /’rrc  r'rr«s  ^  ^  ,.von  ni-  y-oi.  o' th^  company  a  emnneoi's,  usk»  cl  nim 

unique  in  the  history  of  Canadian  agriculture.  In  the  be  expected  to  discount  this  prospect.  •  the  strength  or  a  laboratory  |  clcetiou  sliould  prevtnu  .^uch  a  model  had  exactly  4719  parts. 

Da-=t  the  tendency  has  been  for  the  farmer,  under  war-  The  explanation  of  why  this  is  not  the  case  may  lie  “®'-  wnere  is  me  west.  ,hc  new  Parliament  from  being  "I'm  sure  I  don’t  know,”  the  en- 

f,  ,  ,  u  i.  .4  1  +1,  ..tIo»=  It,  fho  rirMtWt  tK,.  tv. rvP  tw..,.,  „  =  »,v  ...v.-.i _ Commercial  proposition  .Vn  Alberta  ncw.spapcr  makes  the  stronger  than  the  last  one.  This  be-  glneer  said.  ‘T  can’t  think  of  a  more 

time  demand  which  had  increased  the  prices,  to  ex-  in  the  doubt  on  the  part  of  many  as  to  whether  the  yield  actual  profits  or  asseition  that  Munitol>a  no  longer  can  comes  cvklcnt  from  even  a  ciu’sory  u.selcss  piece  of  information.”  —  The 

pand  production,  very  often  involving  a  burden  of  war  is  to  be  of  short  or  long  duration.  This  may  be- ,  cease  operations.  classed  as  a  wc.stern  province,  tt  glance  at  tho  list  of  candidates  nom  Xew  Yorker, 

debt  in  financing  the  purchase  of  increased  acreage  come  more  apparent  in  the  course  of  the  next  J®.  i^rboTilg ‘^V-iTL7™''wiH^  a'’’!!om  ‘"nr.^Ian!o.7hL  l^cen  especially  for-  77'~ 

and  the  necessary  equipment.  Obviously  the  Depart-  weeks  and,  If  it  appears  that  the  war  is  to  be  a  pro-  “'•‘•srams  wuicu  canoe  j-j^ipraWo  manuiacturiiig  indu.stry  and  tnnate  in  atti-acting  some  able  men.  1  elevision 

ment  of  Agriculture  is  wisely  endeavoring  to  advise  ionged  one.  investors  may  well  hasten  to  buy  sound  I  Winnipeg  dominates  the  prov-  Mr.  Mui-doch  MaePhcr.son.  a  runner-  More  and  better  television  programs 

®  .  V  TT  -  .u.  .V.  V  -  t  .V.  '  toeniicman  wno  shows  how  to  a  large  extent,  therefore  Maiii-  up  for  the  L’onscrvative  Icadcr.Hiip  at  niay  soon  be  on  the  air  with  the  d.  - 

the  farmers  against  a  course  \chich  was  largely  res-  -qulucs.  If,  on  th.,  other  hana,  the  end  of  the  war  the  bank  can  create  .$80  of  credit  toba  now  c.an  be  con.^^idcred  as  a  part  the  party  convention  two  years  ago,  velopment  of  ,a  new  .sen.sltizlng  pro- 


wncrc  IS  me  wcsi.  ,j,p  np^^.  Parliament  from  being  ‘Tm  sure  I  don’t  know,”  the  en- 

.Vn  Alberta  ncw..ipaper  makes  the  stronger  than  the  last  one.  This  be-  glneer  said.  ‘T  can’t  think  of  a  more 


Television 


More  and  better  television  prograjns 
may  soon  be  on  the  air  with  the  d.  - 


ponsible  for  the  great  agricultural  problem  which  this  iocs  not  seem  so  far  distant,  investors  may  reason  on  a  dollar  of  ca.=h  was  modest. as  •  of  the  east,  m  sympathy  with  east-  is  a  candidate  in  Rcgma..  Dr.  Bruce,  cess  lor  camera  tubes.  iVing  mole- 

far..fi  nprifjdiealiv  since  the  last  war  that  bv  retaining  cash  thev  will  be  .able  to  buv  stocks  I a®*!  looPS  could  c'n  viewpoint!:  ;uk1  estranged  from  former  Lieutenant  Govemor  of  On-  cular  hydrogen  to  liombard  tire  tubes 

country  has  faced  penodicallj  since  tne  last  war.  cnat  oy  retaining  casn  iney  win  oe  ame  to  buy  stocKs  brought  bis  estimate  of  $80  '  "i®  outlook  of  tho  real  west-tiaskat-  tiuio,  .i.s  a  candida-ta  in  Toronto.  Mr.  «.sed  Iu  picking  up  .seems  for  broad. 

— - -  I  cheaper  in  a  post-war  adjustment.  This  fear  of  a  post-  ;  ;  chew.an  and  Alberta.  B.  Bmith,  one  of  the  mo.rt  eminent  casting.  tJiey  can  be  nuido  5o  limco 

Ti'rri®  Frti-  Frnnnmir  PanacMutii  depression,  however  temporary’,  is  general  and  jf  tUcse  gentlemen  aro  In  earn-  a  com  lusion  docs  not  seem  lawyers  in  tho  Marltjma  Provinces,  more  .sensitive,  invcniois  clium. 

INO  lime  ror  economic  ranaceaisu  V,  I.,  men  j  ,r.n.  «  *  e  genuemen  aro  m  Cdin  to  be  justificel  when  the  facts  ai-p  con- !  IS  ;i  candid.ato  in  Halifax.  Other  able,  jn  television  broadciistlng  the  ico- 

SPEAKI.NG  before  the  Canadian  Club  of  Montreal.  mdustnall.st.s,  remembering  19-0  and  1921,  arc  ^  J^t  they  should  arrango  for  a  la-  pKipi-od,  ActuaUy  many  persons  think  di.sintcre.<rted  m<  n— including  our  own  no.scope  tubes  u.sed  contain  a  idioto- 

_  J  .  T,;  u  _ _ -  preparing  for  the  day  of  readjustment.  If  the  war  is  to  i  their  scheme,  just  that  the  West  extends  to  and  includes  Dr.  Leggett  here  in  Ottawa  —  have  .seiisiltvc  .screen  on  which  tho  imapi' 

Dr.  Henry  Laureys,  Canadas  High  Commissioner-  ^  .  however  the  rvost-war  denressinn  shnni.i  r,r>t  i ®*d  time  book-keeping  in-  the  Head  of  the  Lake.s.  Tli<-  "western  offered  their  service.-!.  is  fo»'uscd  and  by  which  it  is  cor 

elect  to  the  Union  of  South  Africa,  delivered  an  ad-  ’  •>  l  •  i  •  ,  sfruciors  did  to  give  the  puitils  spirit”  as  it  is  called,  certainly  .suit  These  men  aro  not  ordinary  poli-  verted  into  im  electric  image  .suilahl'j 


^PEAKI.NG  before  the  Canadian  Club  of  Montreal. 
O  Dr.  Henry  Laurejas,  Canada's  High  Commissioner- 


elect  to  the  Union  of  South  Africa,  delivered  an  ad¬ 
dress  which  might  well  have  been  aimed  at  many  of 
the  candidates  for  the  Federal  election  who  were  be¬ 
ing  nominated  that  day.  Attention  of  these  candidates 
i.s  «.li reeled  to  his  reference  to  numerous  dismal  econ¬ 
omic  tneorie.s  that  are  being  spread  about  by  so  many. 


ferej  their  services.  is  fo»'uscd  and  by  which  it  is  cor- 

These  men  aro  not  ordinary  poli-  verted  into  im  electric  image  .suitahl'j 


,  ,  .  , _ .1.  ,  T  >-“"‘1  iiiuc,  auu  11  saiiRtieu  or  nltliouKli  separatet  liy  .somo  lumdreci.s 

trial  shares  may  be  merely  the  lull  before  a  bull  mar-  the  bona  fidet,  of  tho  test  tho  banks  I  of  mllc.s  fi'jm  the  iM'a.iries  Ihc  eitie.s 
ket,  but  with  a  combined  average  daily  volume  of  would  jirobably  bo  willing  to  pro- i  of  Fort  William  and  Port  Arthur  h;ive 


,,  ,  .  ,,  ,  .  -  .  '  ket,  but  with  a  combined  average  daily  volume  of  would  jirobablv  bo  willing  to  pro 

sometimes  well-mcamng,  but  generally  misinformed  i  ’  .  ....  ,  i.i,  '  ‘"‘fe  J’"’ 

,  ,1  ,  ,  .1^,1  ,  only  284,000  shares  traded  m  Toronto  and  Montreal  nece.ssary  stationery,  am 

ana  unprepared  people.  de.Mgned  to  cure  Ute  world  of  |  Tr^^TuaTw  the  ..toeP  hroUer«  .Te  n.„  T-„„,m,T  'hen  w  .  would  get  some  idea  o 


®  -  TT  ...  I  during  February,  the  .stock  brokers  are  n<Jt  leeling 

the  ills  from  which  it  has  oeen  suffering  smee  the  ®  ....  s  Tccimg 

,  i  very  comfortable  about  it. 

last  war. 

Dr.  Laureys’  addres.s  was  a  strong  defence  of  capi- 1  i.' .  '  — 

tali.sm  as  opposed  lo  those  Various  other  "Isms”  and  ^  .C  i' 

theories  which  have  been  tried  and  proved  wanting.  wIITt  ^OfTiniCntS  Ofl  ^UrrCflt  LVCntS  I 
Among  Uiese  he  mentioned  economic  nationalism,  Fas-  ■  — — ■  ■  ,  I 

cism,  Communism  as  well  a.s  Social  Credit — and  the  The  political  campaigners  do  not  appear  to  be 
new-fangled  tendency  of  reviving  the  guild  or  corpor-  aware  that  the  sugaring  season  has  arrived, 
ative  .system  which  governed  the  craftsmen  of  Europe  -Y-  Y-  I 


how  the  plan  would  work  in  ac- 1 


ik&  !  of  milc.s  fi'jm  the  pra.iries  the  eitie.s  P.aiilanient. 

"O-  j  of  Fort  William  and  Port  Arthur  h;ive  'Phe  ■Inurnnl  believes  in  party  gov- 
lid  more  of  tho  "spirit  of  the  west'’  Ilian  ernmciit ;  lielievcs  in  the  party  .sy.s- 
;  can  be  said  of  any  cities  between  iiere  tern.  But  there  .arc  bound  to  Ixi  occa- 
J  and  the  Atkintii.-.  In  fact  tho  1,ak'!-  sions -and  this  i.s  one  of  them — whoii, 


One  Use  for  Charts 

Our  mail  recently  contained  tho 


The  political  campaigners  do  not  appear  to  be 


(iiui  T.r  T.  anA  =.7.  »  11  *  head  cities,  owing  to  their  central  lo-  with  tho  need  of  a  strong  parliament  following  letter  from  a  lady  in  llIinoLs, 

wnai  allowances  cation  and  tho  tie.s  that  biii'i  them  to  vital,  it  is  desirable  to  vote  for  tlie  who  found  her  own  u.so  for  charts, 

would  have  to  'be  made  for  human  ihe  great  territories  to  the  east  .Stronge.st  men  available,  regardless  of  "Ju  the  gooel  old  day.s,  about  1928, 

errors.  and  west  arc  wxll  fitteil  to  aet  as  1  party.  The  Ottaiva  J ournal  when  .stocks  xvcrc  stocks  and  when 

_  ftlct  crochet  was  much  in  vogue 
a  among  necdleworkcr.s,  you  published 

•r  •  1  a  ^  a  »  Wall  Street  .Journal  a  graph 

Instde  atones  ot  the  atreet  n 

/  over  my  Kon  Alden’.s  ahouldcr  I  re- 

marked  idly,  T  could  crochet  that.’ 
.  ,  Now  the  men  o(  my  family  had  never 


during  the  Middle  Ages.  Such  panaceas,  he  said,  were  a  Prtw  Council  derision  does  not  convince  the  Abcr-  manufacturers  u.suallylthe  better  net  earnings  that  are  be-]  at  that  has  proved  wonderfully  at-  shown  any  interest  in  crocheting.  l)ut 

,1.,  fi.-n  •  ,i£.c:i,rno,i  t,  toiiti-o  tho  avmr.tr>m«  j  •  I  fiud  it  dlfficult  to  Understand  why  ing  made,  a.s  well  as  to  tne  higher  |  tractive,  especially  to  resorts  in  the  Aidcn"s  face  brightened  quite  visibly 

®'>yi‘i-'-k  -yP  -  hart  government  that  it  has  done  anything  wrong  j  e.tocks  of  the  premium  that,  is  being  received  ow-  Laurentian  mountains.  The  general  at  the  remark,  and  lie  said,  'Could 


the  disease  but  unable  to  remove  the  cause  of  the  ail-  merely  that  it  adopted  the  wrong  method 
ment,  and  consequently  of  little  or  no  real  value.  >{■  if.  >{■ 

While  endorsing  capitalism.  Dr.  Laureys  did  not  c!T.T.,AhT.,„  «•»  f,nri  th..  Hr.n  Mr 


^•merely  tiiat  it  adopted  the  wrong  method.  '  HAK1>  TO  ditferent  companies !  in^  to  the  fact  that  American  pub-  attitude  of  the  tourist  is  to  spend  ^  ^  ,$!  , 

>{.>(.>(■  :  IMJlRST.lJil)  arc  Jn  such  good  I  Ushers  aro  paying  for  Canadian  all  this  added  moncy  right  in  the  usrH'’as  7  trav  And  R  is7o 

t  „  .  T  .  TT  .  V  _*  demtuid  in  the  stock  newsprint  in  American  funds.  In  country,  with  tho  re.sult  that  most  rv.-n  nnto’ihix  '.lav 

^1  Somehow  we  find  the  Hon.  ..Ir.  Nixons  statement  market.  For  some  weeks  past,  how-  many  Canadian  mills  it  is  leportediof  the  hotels  in  the  north  havc  had  “Have  you  published  any  good  cro- 
^  ;  of  hi.s  reasons  for  resigning  from  the  Ontario  cabinet  ever,  people  close  to  the  industry  |  that  the  majority  of  the  staff  are  the  biggest  winter  they  have  ever  chet  patterns  lately’.'"  —  Wall  Street 


Somehow  we  find  the  Hon.  Mr.  Nixon's  statement 


his  eves  to  certain  abuse=  which  mieht  well  be'  . . luariver.  ror  Bome  weens  imsi.  now-  many  vanauian  nuns  ii.  is  lepoiieu  o;  uie  noicis  m  me  norm  nave  nao  “Hava 

^  ^  ^  reasons  for  resigning  from  the  Ontario  cabinet  ever,  people  close  to  the  industry  |  that  the  majority  of  the  staff  are  the  biggest  winter  they  have  ever  chet  pa 

pievented  or  to  the  desirability  that  Iransgres.sors ,  impressive  than  his  reasons  for  the  with-  admit  tliat  they  are  entirely  at  a  saving  every  penny  they  can  get  iu  |  experienced.  On  this  account  it  is  Journal 

should  D'e  severely  punished.  But,  despite  any  ■'’’'®*'' j  (jf-awal  thereof.  lo.«s  to  figure  out  just  why  the  stock  '  order  to  add  to  their  holdings  of  I  felt  that  the  discount  on  the  Cana- 

w.jakues.ies,  he  held  that  capitalism  had  been  respon- 1  „  ^  „  .,  market  is  Bailing  to  reflect  the  big  shares  of  Canadian  companies !  dian  dollar  is  not  without  its  ad-  The  Triumph  of  Trousers 

Slide  for  the  industrial  progress  of  the  nineteenth  cen-  |  ....  earnings  the  companies  are  around  current  levels.  They  figure  I  vantages,  inasmuch  as  it  is  keeping  French  Uevolution  well- 

tinv  which  hTl  so  conidclcrablv  in.  leased  the  welfare  In  securities  trading  Cana-Ja.  in  the  monUi  Of  .Jauu-  making.  Frankly  most  new  sprint  it  is  only  .a  matter  of  lime  when  the  ,  Canadians  at  homo  and  bringing  Pressed  m-  u  wore  knee  breeches  while 
‘  ^  ,  4u  '  r  J  1 $5,400, UOO  more  than  was  purchased,  ludi-  P’ figure  that  under  iionnal  l  stock  market  will  lT-t\e  to  reflect  |  Uioro  Americans  iiif.o  the  country. 

of  biiinaiai>.  ^sonc  o!  the  vaiious  Ihcorics  relcrred  |  "  ,r  ...  _ $ _  i  i....  ..  conditii>ns  newsprint  stocks  niiisht  the  larRer  earnings  that,  arc  hcint  I  -  the  i*Yci 


'  ■  ,  ,/  'arv,  sobJ  .'55,400,000  more  than  was  purchased.  Indi- 1 1"  ui'l"  figure  that  under  normal  I  stock  market  will  have  to  reflect  i  more  Americans  into  the  country. 

of  biiinaiai>.  ^^onc  o!  the  \aiioU3  theories  relcrred}  "  .  U-unditii^ns  newsprint  stocks  niiisht  the  larRcr  earnings  that,  arc  hcint  I  - 

to  bad  been  able  to  if  place  lapitalisra  advanlagcoualy,  convinci  g  igiircs  o  oi  a  •  '_  s  j  double  tine  price  they  made,  but  in  the  meantime  they  pro 

IcaM  of  all  Communiuu,  winch  be  referred  to  as  "a  *''®  in  the  Lnitcd|,,j,.  tho  market.  This  fess  they  know  nothing  about  tli' 

-  „  ■  Stales.  II,  diif  iij  1  bc  facT  that  tho  compan-  stoc’v  market. 


tim  ra.l'blc  won'  long  t routers.  M  bon 
tho  Frcncli  monarchy  was  overthrow  n, 


file  local  Street  is  inyslificd  to  long  trousers  became  :i.  svinbot  of  th^ 


And  C'anad-a  could  well  use.  at  Ot.ta.wa.  men  of  Uie  feried  has  attrafted  major  inieresL  at  Ottaw  :l,  poi’:,--r  out  that  the  I  ra.ns- !  the  e.stimat^  made  liy  the  industry  |  ;iccepianci'  of  tronscf.s  wa.-;  aei 

ability  and  experience  of  both  Cohan  and  Glaxton.  f'®"'  »"  ""f*  ''®"'  •''®  di-  actions  botwe'-r.  the  two  countries ;  itself.  'I'lio  .-urvc.v.s  that  have  been  i  mmi'-diate.  however. 

„  „  „  „  rrctfu  s  havc  declared  the  quarterly  are  being  worked  out  ,m  a.  basis  a  made  indicate  that  the  .sales  are  gen-  verslty.  in  1SI2,  decreed  that  .Muae.iT.^ 

!  dividend  on  t'h'j  preferred  shares.  i  little  Ic'^s  tliim  Ml’/,,  the  average  ,  eral  all  over  the  l.’niied  t'tales,  with  appeiirlng  in  hall  nr  ,  l,i„7nr 

Reports  of  earnings  indicate  that '  per.-;on  onlj  gathers  their  idea  of  tlm  i  the  suiall  manufacturing  ®®Rl'’®'*  I '^''^f'^VoUinei'oiV  wils 'l>arre<i 


kai.t  of  all  Comrnuniuu,  which  he  referred  to  as  "a  vico.v-t  .ru.oai..  .j.  .....  .......vt  „i,.  tho  inarKei.  mis  tess  tney  Know  notiiing  aoout  tiie ,  unacratand  the  reports  that  come  to  I  rev  out  ion.  a..,vo..T. 

,  ,  „  ■  States.  II,  due  to  the  fact  that  tho  compan-  stoc’v  market.  i  hand  regarding  the  ward  appeaiance  during  t.nat 

menace  to  civ'iliza  lion  < .  '  lUT.iavu  -  '  rmi i.iT.-u  ^  hrouglit  him  under  tuspiaoii  o'  Iximg 

r.  .1  .11  I  •{'  'f-  '®  making  tremendous  cam-  -  TRLMLMHJIS  production  of  auto-  went  m  danger  of  bis 

Bevicv.ang  the  taii.-e.  ol  the  vv.ar  au'l  the  <levelop-  ,  t  •  .  ■  cf  i-  ’"’h'l®  o"  the  other  hand  there'  The  repoit,  from  New  York  that  J’RODL'CTION  mobiles  in  the  Unit-  even  7vcalthy  men  w'^nt  about 

mento  which  have  riecWefl  the  stand  the  Allies  have'  "hen,  as  m  the  case  ot  the  at,  Gawreuce-k.t.  Geoige  ^  narrow  market  for  tho  discount  on  thi?  faradian  dollar  ed  States.  Ihe  vc-  Tve.-lring  the  Wuc  liucii  pantaloono  of 

taken,  and  in  wbiclt  this  country  has  toined,  the  *  Montreal,  candidates  of  the  calibre  of  pulp  and  paper  securities,  duo  to  in  New  'Yoik  was  close  .  ported  output  of  1,300,000  units  for  tha  c.>mmoii  people, 

speaker  declared  that  in  the  economic  fieM  Canada  Brooke  Claxton  and  Hon.  C.  H.  Cahan  aro  pitted  the  fact  that  people  in  outside  coun-  SIT.VYl.VG  to  18  per  cent  is  going  production  in  the  first  quarter  of  the  C'urioutly  enough,  the  fashion  wi., 
si'caK.r  uc  idrci  uidt  m  the  economic  field  Aveakne-m  in  our  clertoral  •'‘i’®  evidently  giving  their  at-  Al  H05IE  t-d  curb  the  usual  Cana-iyeai  wa.s  by  far  tho  highest  for  the  introdu.^d  to  England  by  f®®h 

was  paiticularlj.  fortunate  in  being  able  to  furnish  food-  S  -  S  -  _  tentien  lo  a  lot  of  things  outside  the  dmn  trips  to  American  period  l  iuce  1929.  l^’iirthermore.  the  ^  th,,' 

stuffs  and  tlm  minoials  essential  to  industriaJ  pro-  -Ysteni  is  revealed.  The  rc.-mlt  must,  be  that  a,  ''«''ter  ^  w’nll  Street  centres  over  ihe  Easter  holiday.^,  production  of  close  to  20fi,00i)  units  vvhich  trou.se r.s 

ducUoTi  Urprin^  nifiividual  and  national  effort  in  '  home  than  many  of  those  elcct<*d.  mirkrt  Tnt^^rnat.ion,'']  Taprr  pre-  While  tho  roreigv,  Kxchanfie  Board  :  in  tlic  la.M  week  is  away  ahead  of  lo  rep  .redout. 

rvcrv  direction  l->  rii'.tirc  "^iicces^  he  conceded  the  ne-  Canada  could  well  use  at  Ottawa  men  of  Uic  ferrrri  has  atfraoed  major  intrresi  ni  OttawH  poi’:,-r  out  that,  the  I rans- !  the  estimate  made  by  the  industry  ,  |.Jj|n\rauceptam'<‘  of  irunscfs  Aua*'?  ant 

ccssitv  at  present  for  state  intervention  while  ner-  ability  and  experience  of  both  Cohan  and  Glaxton.  *"  a®'*  ''®"'  ‘''®  ‘b-  actions  botwo'-,.  the  two  countries ;  itself,  'j  lm  ..urv..,..v-.s  that  have  been  j  bate,  however.  f 

ccsbiiy  ai  present  i:>r  jlulo  intervention,  wnile  per-  J  1-  «  at  rrrtms  have  declared  tlie  Quarterly  are  bciuK  worked  out.  on  a  basis  a  made  indicate  that,  the  sales  aro  pen-  vf-rsity.  in  ISI'J.  dfoiud  thatMudo.ita 

fionally  opposed  lo  such  intervention  in  times  of  peace.  ^  ^  ^  j  dividend  on  fh'j  preferred  shares. .  littlo  Ic'^s  tliun  Ifp/-,  tho  averapo  ,  oral  all  o\ or  ilic  l.'niied  t^Utte.s,  with  appcarlnp  in  ba.ll  or  chiiixd  in  jmip 

And.  looking  to  after-war  problems,  he  warned  against  There  obviously  is  no  difference  of  French  and  Eng-  Kep^jrts  of  earnings  indicate  that  |  per.-on  on\y  pathors  their  Idea  of  Wui  i  tho  small  nianiifacluring  centres  j  **'^”‘'^'’*■'^1  was  barred 

the  mrious  panaceas  which,  in  the  light  of  experience,  llflh  opinion  in  Montreal  buaineas  circles  in  regard  to  levels  are  being  reached  premium  from  the  nows  stories,  and  showing  ircmcndtms  increases  ,  fi-oni  l^ndou’s  favoriit'.  txv&ort  berausc 

be  r„.  ronear.  b.v  ,h.»e  wno,  either  ,n„u*h  the  St.  Lawrence  Waterway.  The  oppo„t,o„  o,  ,he  rt  r.-f'S 

ignorance  or  with  ulterior  motives,  would  be  ready  |  Board  of  Trade  to  the  undertaking  particulaiiy  at  Huli.  ih(.  rompaiiy  might  kukIII.v  pay  i  country  an  absolute  inipossihllity.  has  gmiiTv  increased  tho  market. '  that  m*  pieiwbf'i'  wlio  wore  longiimi- 

to  try  experiments,  the  outcome  of  which  would  be  |  this  time — has  been  echoed  by  the  Chambre  de  Com-  off  all  the  arrears  on  the  jirefcrred  |  On  the  other  hand  it  is  believed  that  with  the  resnli  that  tiie  potent i:i  1  ,  .sees  l>"  allnwcl  to  occupy  a  pulph. 

of  doubtful  value  and  might  seriously  aggravate  the  j  merce,  a  special  conomittee  of  which  has  reported;  : tuc  current  year.  In  Canada.  Mlio  situation  that  has  developed  mimhcr  of  Imyci  s  is  now  many  ;  .and  c'C' 

conditions  they  were  designed  to  improve.  j ‘'The  proposed  plan  would  cause  irreparable  harm  to  rSa^dlm  m7lie agl:.‘''Not'w:;iu:,al.dln;  [he  ‘ 

Between  now  and  voting  day  much  will  be  beard  I  Montreal’s  harbor,  to  the  detriment  of  the  Province  ---  three  times  what  they  |  American  dollar  will  buy  more  iii  high  l  ocord  that  is  being  cstiibli.shed  — - - - 

of  economic  theories  and  proposals  such  as  those  re- :  of  Quebec,  of  Montreal  and,  thereby,  of  Canada,  and  were  in  the  corresponding  month  G.ho  form  of  Canadhan  merchandise, ,  automobile  .s'harc.s  so  far  have  .at- 1  The  I  inantiel  Tmies  ■.  published  ei  65 1 

Icrrcd  to  by  Dr.  Laureys.  It  will  be  for  the  Canadian  i  would  Injure  our  railway  system  of  transportation  .vsar.  Most  of  fho  other  <  ana-!  or  pay  for  more  iioiel  aceoninioda-  iracted  \ery  little  aUi  nlioii.  due  to  traiLt  sirrei  West,  Monirenl,  by  The 

J  *1 _ I —kick  tk«  T,e  ne.,e>Ho-<.  ri«  diaii  eompanics  should  be  in  a  po- i  tion.  Eii  to  the  present  lime  the  c,\-  the  fact  that  traders  havc  it  figured'  Montreal  I  inancml  Time.s  PublishinK 


There  obviously  i.s  no  difference  of  French  and  Eng- 


opinion  in  Montreal  biutlness  circle.s  in  regard  to  >i'«h  1®'’®'®  a'®  reached  '  premium  from  the  nows  stories,  and  showing  tremendous  incre.ases  over  |  Y“,'7lon7 

c*  T  tut.  .„.r.T.T.oi+4r^r,  „  i u  pia ct i cH  1 1  v  vcrv  dep.artmcn t.  0 ud  they  figure  that  anything  like  IS' k  previous  years.  It  is  also  believed  t  rou.scr.s.  InlS20onc 

y.  PP  •  ly  (juartd’s  there  Js  a  feeling  inake.s  a  trip  to  the  neighboring  (hat  Hie  lowering  of  prires  of  ear.s  |  j;,,,.)  yf  the  riuich  of  l'7nghind  ordei'cl 


to  try  experiments,  the  outcome  of  which  would  be  |  thle  tlm« — has  been  echoed  by  the  Chambre  de  Com- 
of  doubtful  value  and  might  seriously  aggravate  the  i  merce,  a  special  conunittee  of  which  has  reported; 
conditions  they  were  designed  to  improve.  j  “The  proposed  plan  would  cause  irreparable  harm  to 


hrcpchcs  I 
roiirt-'lrc.ss. 


tracted  \cry  little  nU'.  niioii.  due  to 
the  fact  that  traders  have  it  figured' 


people  to  decide  whether  those  who  advance  them ,  which  constitutes  the  basis  of  Canada’s  economic  cle- };c- 1  ^iilinge '  basis''  ,;;™  'hmeir  h;m  o;u ‘,ha,  X  eim;'  Tit 'is  in:;;: 
should  bo  sent  to  Ottawa  a  lii^c  whoa  the  ^reat  j  velopmenCs  jrouni  of  themselves,  due  ixi  part  (olbeen  worked  out  at  1074.  and  even  |  behind  either  iadustry  or  busiiic  j^s. 


Crai^!  .Street  West,  Monlrcftl,  by  The 
Montreal  linai»cial  Time.s  PubllahinK 
CoiHpiiny.  l-iniiled.  Monlrfol.  Secretary, 
A  L  Thomas.  ^ 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  15.  1940 


HINTS  TO  INVESTORS 


Share  the  Security 
of  Our  Bank  Vaults 


Granby  Elastic  Prefenred 

Would,  you  please  comment  on 
the  enclosed  circular  on  Granby  El¬ 
astic  Web  6 Vi!  per  cent  redeemable 
preferred  stock.  /  have  been  offered 
some  of  these  shares  and  would  ap¬ 
preciate  hearing  from  you  regard¬ 
ing  the  security  behind  this  stoch’. 
—  Elieood 

The  difficulty  in  attempting  to 
evaluate  a  security  of  thte  class  is 
obvious.  This  is  a  case  of  public 
distribution  of  t!ie  securities  of  a 
company  which  has  been  in  opera¬ 
tion  over  a  long  period  of  years  un¬ 
der  family  control  and  with  the 
stock  so  closely  held  that  no  infor¬ 
mation  ha-s  been  available  with  re¬ 
gard  to  tlie  company’s  op>crations, 
its  eaniing.s  or  its  balance  sheet  po¬ 
sition  in  relation  to  its  operating 


INQUIRIES  from  subscrib- 
ers  in  regard  to  their  invest- 
vients  and  problems  arc  invit¬ 
ed.  Answers  arc  based  upon  in¬ 
formation  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
bat  beyond  the  exercise  of 
care  in  .securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig- 
tuiture  and  addre.ss  of  the  wri¬ 
ter  in  order  to  receive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub¬ 
lished.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


requirements  '  i  ^  i^eni.  jjicn:irin.c  snn.-^  uin,r.uiiiuiii«  arcs  woollen  rnms  at  veteruorougn,  I'any,  uue  lo  ns  size,  nas  lo  piay 

Company  apparently  has  had  a  earned  m.  the  r.eefe..e„  i  ot  i,  and  11.385  .shares  of  the  Scries  “A”  j  Hespeler  and  Orillia,  has  only  .spas-  an  important  part  in  supplying  fab- 
long  record  of  successful  operations  chared  w.th%ri2  a^^^^^  modically  operated  at  a  ,.rof.t  dur-  rics  for  military,  naval  and  air, 

under  the  management  of  the  for-  m  1038  Balance  shee^  nosit  inn  I>criods  of  anything  ar.proach- '  force  requirements.  During  the  j.er- 

mcr  owner.  P.  E.  Boivin  of  Granby,  imm'ovcd  mToH  .nv  ^  December  31.  1P37.  1938  and  iug  normal  conditions.  For  the  year  lod  under  review,  the  amount  of  this 

This  is  attested  to  by  its  position  193c,  one  rat  inns  nit  wnruincr  non;  i  company  ha.s  had  good  193T.  as  an  example  bond  uiterc.st  business  was  comparatively  small,, 

in  the  elastic  web  industry  and  its  tal  beine-  incrcW«cH  hv  nvor  ^n  n*l‘’  business  and  has  earned  at  the  rate  requirements  were  covereu  by  only  amounting  to  2  per  cent  of  the  sales 
important  trade  connections  as  out-  cent  to  82  027  2^4  nnd^calh  h!  *  *16.87  per  j  $5.21  after  allowing  foi  deprccla- 1  but  preparations  were  being  made 

lined  in  the  letter  from  your  broker.  manU  denials  heino^  If ’’bare  on  the  total  of  preference  I  tion,  and  for  1938  company  had  an  for  a  very  much  larger  output  of. 

The  estimate  of  earnings  is  impres-  $520000  Kor  than  on  Hip  outstanding.  The  pro.spccts  operating  lo.ss  of  $2.1.50  and  a,  net  thc.se  fabrics  during  the  year  1940.1 

sivc  and  apparently  lends  attrac-  statement  ^  :  for  good  busine.s.s  in  1940  are  bright '  loss  aftei-  bond  intere.st.  but  before  Ordens  on  hand,  both  for  military 

tion.s  to  the  nreferred  stock  of  the  .  'and  the  working  capital  position  of  |  depreciation,  of  $182,790.  and  civilian  requircmcnt.s,  ensure 


I  failed  by  a  narrow  margin  to  se- 1  Dominion  Woollen*  Bonds  interest  being  earned  almost  3 

i  ^'‘isses  of  Could  you  tell  me  if  fhr  i,„)uls  ul  '^*n'cs  over  after  adetiuato  depreria- 1 

I  snarehoJders.  'Dominion  Woollens,  O'.s  of  1954,  After  bond  Interest,  deprecia- 

A.  L.  Ell.sworth,  president  of  the  I  rouW  bo  considered  a  sound  invest.  <dhnr  charges  there  were 

I  company,  has  stated  that  arrears  |  .ac at,  and  what  they  are  quoted  at  earnings  equal  to  $1.7!t  a  share 
I  will  be  paid  off  in  cash,  presum- 1  at  the  present  timc.--B.  IJ..  Sask.  jueferred  atock  outstanding 

j  ably  over  a  period  of  four  or  five.  Dominion  Woollens  O's  of  1954  and,  after  allowing  for  full  jue- 
j  years  if  the  present  volume  of  busi- 1  are  currently  quoted  on  the  bond  'cned  dividends,  the  equiv.alenl  of 
i  ness  and,  earnings  is  maintained,  i  nmrkct  at  90-93,  on  which  btisis  *1  cents  a  ehaic  waa  earned  on  the  , 

I  Both  cla.sses  of  preferred  stock  have  I  they  provide  a  yield  to  maturity  of  common  otock.  I 

I  a  par  value  of  $100  and  a  dividend  |  around  7  per  cent  and  a  .straight  "ith  competition  from  the  Unit-; 

I  of  6  per  cent,  payable  quarterly.  ^  return  of  approximately  0  2  3  per  Kingdom  eliminated  as  a  result  I 
Both  arc  redeemable  at  105  but  the  I  cent.  of  the  war  and  purchase.^  by  the 

;  6  per  cent  preferred  is  convertible '  Interest  on  this  bond,  which  was  Canadian  government  adding  very 
Unto  class  "A"  common  on  the  ba- 1  issued  in  1934  following  a  capital  substantially  to  the  consumption  of, 
i  sis  of  two  common  for  each  pre-  j  reorganization  of  the  company,  was  w’oollen  goods,  prospects  for  opera- 1 
jfened  and  tlie  Series  “A”  preferred  on  an  income  basis  for  a  term  of  t'ous  during  the  war  years  appear, 

I  is  convertible  into  cla.ss  "A"  coni-  3  years  ended  July  1937.  Since  then  Particularly  bright.  In  this  connec- 
I  mon  on  the  basis  of  .six  common  j  interest  on  the  issue  has  been  man-  f’on  the  following  excerpts  from  the ' 

I  for  each  five  .'liares  of  preferred,  j  Uatory.  recently  published  annual  report  for. 

There  are  30,821  share.s  of  0  j'er;  Company,  which  owm.s  and  oper-  11139  Is  enlightening:  “Your  com-| 

^  cent  preference  stock  outstanding  ates  woollen  rnills  at  Peterborough,  pany,  due  to  its  size,  has  to  play 


sivc  and  apparently  lends  attrac- 
tion.s  to  the  preferred  stock  of  the 
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■  and  the  working  capital  position  of  depreciation,  of  $182. 79d. 


ompany  as  a  business  man's  in-  A^uder  the  term.s  of  a  reorganiza- 1  the  company  i.s  strong  enough  to  For  the  year  1939  a  .substantial  .  capacity  production  of  your  nulls 
estment  and  to  the  common  stock  plan  effected  late  in  1936.  5  per  permit  payment  on  account  of  ar-  improvement  In  opera.ling  results  \vell  past  the  middle  of  the  current 


as  a  speculation  War-time  demand  dividend  on  Canada  Steam-  rears  immediately.  Indication  has  wa.s  reported.  gros.s  profit  being  year.'” 

for  the  company's  products  is  also  Preferred  is  non-cumulative  been  given  that  such  action  will  be  shown  more  than  $200. OOU  higher  In  view  of  the  peace-time  record  hardly  be  i  lasscd  a.s  a  sound  in-  has  been  reporting  good  results  of 

a  factor  in  the  cartv  nrosnccts  for  and  it  is  pro-  uken.  than  in  1937  at  $433,083  and  bond  of  tlie  company,  the  bond  could  vrstment,  altliougli  tlic  relatively  late  and  oamiugs  during  1939  are 


for  the  company's  products  is  al.so  non-cumuiacive  been  given  that  .such  action  will  be 

a  factor  in  the  early  prospects  for  ' "Y",  Pro-  Uken. 

the  securities.  ‘  Tho  company  had  good  camings 

From  a  strictly  invc.stmcnt  point  ’  .  up  lo  1940  but  large  deficits  in  1932 

of  view  there  arc  factors  in  con-  '  and  1935.  Reorganization  of  Ihe 

nection  with  an  “unsca.soned’’  .sc-  -  net  earnings  company's  large  plant  in  Con.sho- 

•  urity  of  this  cloas  w’hlcli  must  be  nivide^nris^nf^^  ""  . ''  hocltcr,  I’a.  broiiglit  improved  re- 
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curity  of  this  claas  which  must  be  caienuar  year, 

kept  in  mind.  There  is  always  a  Div  dend.s  of  .50  cents  a  share  were 


que.stion  whether  a  “one-man  com¬ 
pany’’  as  this  organization  appar- 


paid  on  April  1938  and  .April  1939. 
Payment  of  62 ',3  cents  a  share  for 


.suits  and  the  company's  position  in 
its  .several  fields  of  production  i.s 
good  and  .sliould  assure  .satisfactory 
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pany  as  inis  organization  appar-  .  f,  .  . _ .  goorl  and  .siiould  assure  .satislactory  i.-..  ...iti,  ,i,„  ...^ 

ently  was  lo  a  considerable  extent,  ^ccoimt  of  1939  made  I^J-sibTF  “  general  busines.s  Within  the  past  five  ycar^  c  iitral  justment  and  hele  it  is  narlicul  u  lv 

will  be  as  successful  under  new  fca  “.over  ofs\ij;h^  cS^  conditions  arc  at  the  level  of  the  banking  has  been  strongp  csiah-  " 

management  as  it  was  under  the  ror.urpiu.  camings  past  three  ycar.s.  Payment  .s  received  jn  Canada  and  ihc  Hank  of  of  the  other  central  banks  ^  i  m«nf  J 

management  of  its  founder.  As  the  rinoratino-  r  *1,  account  of  dividend  arrears  Canada  appears  fo  be  gaininc  lu  both  '  ,  ,  “ 

.son  of  the  former  operator  is  now  outlook  for  the  com-  might  be  applied  to  writing  down  power  and  prestige.  In  iis  open  '  orcrlng  new  gioiind  in  ni.an.v  re.s-  howevci. 

the  chief  executive,  apparently  the  cost  of  the  preference  .share.s  njarkcl  operations,  its  coin  1  el  of  ex-  p^ct.s  this  book  is  of  direct  intere.st 

brought  up  in  the  business  and  promi.sing.  In  the  firsluj^^^.  selling  at  $112  leaving  the  le-  change  latc.s,  its  infliicn- c  on  Fed-  iiivesior,  H 

therefore  fully  conversant  with  its  P  there  is  a  considerable  vol-  preference  dividends  lo  be  oral  and  even  provincial  finam  e  and  J'  b^b- 

ptoblems,  it  is  reasonable  to  assume  !  con.sidered  as  income.  On  this  basis  ibo  influences  it,  can  bring  to  bear  Toronto 

that  the  business  can  be  carried  on  coming  lake  and  the  shares  appear  to  be  a  relatively  upon  the  eoiiiinercial  bank.s.the  B.ank  “"l!  $l.dh  In  Great 

as  successfully  as  heretofore.  This  ’ll  sound  investment.  of  Canada  ha.s  alrcadv  ci^c■Il  indiea-  ’he  book  ran  bo  secured 

cordingly.  obscures  to  some  extent  contracts*^ Eldorado  Mines  cconoiu.v  .'*”tL''i^  it  has*  not  alrcad.v 

the  investment  attractions  of  the  Pi®-cmg  of  wai  contracts,  gives  pro- 1  i.s-  tp.-  latest  rrfimd}vi/  hi-  .i,,,,  uioro  in  the  field  of  debt  ad- 


.small  burden  t>f  fixed  charges  exj>eclcd  to  liave  covered  last  year’s 
,  which  llic  conipiuiy  now  carrie.s  is  dividends  of  $1.75. 

c>T  ri  ^WfC  factor  of  sonic  importance.  By  jbe  company  is  participating  in 

Vlt-WO  reason  of  the  fairly  generous  yield  the  copper  deal  with  the  British 

offered  on  the  .security  at  current  government,  assuring  a  safe  and 
.  market,  howevri.  and  Ihc  early  steadv  outlet  at  fair  prices.  The  ore 

fenns  of  each  mher.  .Another  phase  prospects  for  the  company,  the  bond  reserves  arc  large  enough  for  many 
of  the  Hunk  of  <  iin.'ida  .«  uetiviUcs  appears  to  offer  some  attractions  years  of  operation,  and  under- 
deals  with  I  he  problem  of  deld  ad-  as  a  .speculative  investment  for  in-  groimd  workings  are  continuously 
justment  and  here  it  i.s  particularly  come  and  pos.sible  moderate  term  expanding  into  new  ore  bearing 
valuable  to  compare  the  o.xpcriciiee  niarkel  appreciation.  It  is  an  invest-  around.  There  are  no  maior  expen- 


come  anu  pussioie  tnoacraic  term  expanding  into  new  ore  bearing 
market  apprcciiilion.  It  is  an  invest-  ground.  There  are  no  major  cxj>en- 
ment  which  will  bear  watching,  (jjturcs  in  sight,  as  the  company’s 
however.  plant  is  in  excellent  condition  and 

•T’  ’t'  the  financial  position  so  strong. 


e  shares  appear  to  be  a  relatively  upon  the  coiiimercial  bank.F  the  B.ank  •’’‘•w’.  ir 

und  investment.  of  t'anada  has  already  gi^c.,  indiea- 

A-.  A.  A-  tion  of  the  even  more  important  role  at  IS.^ 

14/i:r..»c  that  it  can  play  in  the  t’aiiadian  •<<« 

Eldorado  Mines  cconom.v.  That  it  hak  not  alrcad.v 

What  is  1h<-  latest  rrfimdwg  hi-  bone  more  in  the  field  of  debt  ad-  I 


pccf.s  this  book  is  of  direct  intere.st  •A’  •t-  the  financial  position  so  strong. 

to  every  banket,  looker  investor.  Hudson  Bay  Mining - 

and  student  of  finance.  It  i.s  pub-  ^  ^ 

lished  by  the  l.Tiivcrsity  of  Toronto  Please  advise  an  regarding  pres-  The  tinanclal  rimes  reaches  a 
Press  and  sells  at  $l.tin.  In  Great  ^>'1  position  of  Hudson  Bay  Mining  class  of  people  who  are  interested 
Britain  the  book  ran  bo  secured  I  ‘tttd  Smelting.  — B.  R.  T.  and  able  to  buy  investment  securN 

from  tlic  Oxford  Press  at  IS.s.  Hudson  Bay  Mining  &  Smelting  tieg. 


miaa  i-,  n  nai  is  in-  n.-r.-r  riiorc  111  the  HCKI  ol  (tCI)t  aU- 

preferred  Stock.  SLeL^o  ,  rioradoiM  fmi.-  .so»/k- .s/mrr.s- oar/ ,,,«  jq^stnicnt  ran  be  attribiiied  to  the| 

The  fact  that  the  shares  are  not  „ua..  "*  whether  I  should  hold  on  otitbreak  of  the  war  whieli  postponed 

to  be  listed  on  the  stock  markets,  shipments.  Thirdly  the  recent  chai-  scU.-B.W.T.  d,,,  ;„.fivitics  of  the  t  cmral  Alort- 

for  the  present  at  least,  Is  another  ^  fleet  bv  the  UK*'  Kadium  production  at  Eldoiado  gage  Btuik.  A  book  on  the  dcvelop- 

factor  which  must  be  considered—  trans-AtTantlc  shinF  Mines  is  now  at  tlie  rate  of  100  ment  aud  operations  of  iho  Bank  of 

especially  by  the  investor  who  is  m  aumuc  snip  ,  anada  w  ould  lie.  therefore,  of  very 

a  position  w^here  he  may,  in  an  ^‘^1^  profitable  to  number  of  inipor-  definite  valtio  in  itself  were,  it  not 

emergency,  be  forced  to  make  a  P  J-  <ahi«  1  tant  by-products,  for  which  new  for  the  fact  that  Professor  A.  T.  W. 

“distress”  sale.  hnilrfin^nnH  PAnairi^’ rv>  rtnnnifn  '  Hses  are  coustantlv  being  found,  a  Pliunptro  has  written  a  book  of  even 

In  the  light  of  the  company’s  past  good  profit  .seems  indicated.  In  the  wider  scope,  just  been  published  by 

record,  however,  its  war  possibili-  P  most  of  these  profits  as  well  the  Fnnersify  of  Toronto  I'ress 

ties,  and  Uie  apparenUy  substantial  proceeds  from  .stock  sale  have  under  the  iiilo  (Jential  Banking  iu 

the  offering  of  preferred  shares  -o„ree  of  income  and  earn-  research  and  thi.s  proceduic  will  q-^  die  reader  who  i?  .  oneerned 


in  doubt  whclher  I  should  hold  on  otitbreak  of  the  war  whieli  postponed 
or  scll.—B.W.T.  di,,  Hctivitics  of  the  fcniral  Alort- 

Radium  production  at  Eldorado  gage  Ihmk.  A  book  on  the  develop- 
Mines  is  now  at  tlie  rate  of  100  ment  aud  operations  of  1I10  Bank  of 


with  a  bonus  of  common,  or  a  dls-  source  of  income  and  earn 

count  on  the  purchase  price  of  the  mg®  tor  the  company. 

preferred  seems  to  hold  some  at-  Normally,  grain  busmess  is  ar 


likely  continue  for  some  time  lo  I  ^vith 


bankiu.g  in 


eouiu.  OU  u.c  ...  Normallv  erain  business  is  an '  this  book  offers  not  only  the 

fraltton?  for^'toe  *bus*incs3^^  iii-  all-importtmt  factor  in  earnings  of!  It  ha.s  been  a  point  of  rontention  elcare.si  and  most  .omprelirnsiye 
vpstnr  company.  The  lean  operating!  for  some  time,  that  Eldorado  re-  analy.sis  of  tlie  Bank  ot  <  anada.  that  i 

„  „  years  which  led  up  to  the  reorgani-  i  ports  are  always  singularly  liazy  has  apiietired  to  date  'mt  al.so  :m 

’  zation  of  1936  were  due  in  large  ■  about  caming.s  and  there  is  seldom  cxi  elleut  nimuiar.v  of  the  capital  j 

Canada  SteantshipB  Preferred  measure  to  the  relatively  small  any  information  which  would  indi-  market  in  t  anadti  and.  as  fur  ;is  it  | 

In  your  columns  this  week  yon  movement  of  grain  due  to  short '  cate  that  any  important  prefits  are  can  be  told,  ol  tin  open  iiiarkei  up- 1 

carry  an  optimistic  item  on  Ca/nada  crops  in  the  'West  and  unfavorable  being  mailc.  However,  as  flic  prop-  crations  of  tlie  Bank  of  <  annda.  In' 

Steamships  preferred.  I  am  looking  marketing  conditions  for  Canadian  ;  erty  is  by  no  means  lully  developed  addition  to  ti  ver>  e.xccllent  siii  vi  > 

for  just  such  a  'stock.  Would  you  wheat  —  influences  which  affected  and  as  the  industrial  importance  of  ot  ccntriil  banking  in  t  atiada.  Iiow- 

carc  to  comment  further  regarding  not  only  the  volume  of  grain  car- 1  the  Eldorado  metals  is  becoming  ever,  are,  coniparuble  studies  ol  <  cu- 
possihility  of  dividends  and  likely  rled  by  the  company  but  the  rate  i  increasingly  emphasized,  the  out-  iral  banking  111  Boutli  .Africa.  Atistra- 

upprcciaiion.—F.J.  W.  obtained  thereon.  This  year  not  only  j  look  appears  fair.  lia  und  New  Zealaud  so  that  the  l>ook 

Possibilities  for  improvement  both  is  a  more  or  less  substantial  volume  Dtie  to  the  peculiarity  of  the  present.';  a  good  "impansoii  of  tlic 
in  dividend  return  on  and  market  of  grain  traffic  assured,  but  the  sea-  business  of  Eldorado,  there  is  no  finaiKial  s.ystcnis  ot  lour  Bril  i-yh  Do- 

value  for  the  preferred  stock  of  son  will  start  with  a  7  cents  a  bush- 1  yardstick  on  which  the  share  value  minions,  the  itcnod  covered  ends  j 

Canada  Steamship  Lines  Ltd.,  el  rate  prevailing — a  figure  w’hich;  could  be  computed  and  all  attrac-  w  itli  the  outbicak  of  the  present  war  j 

based  on  early  prospects  for  the  should  prove  really  profitable  to  the  I  tlor.-s  of  Eldorado  are  those  of  a  but  slinws  clearly  the  changes  in  the ' 


tractions  for  the  business  man  in-  all-important  factor  in  earnings  of 

the  company.  The  lean  operating 
q;  years  which  led  up  to  the  leorgani- 

t;  o  *  J  zation  of  1936  wet;c  due  in  large 
Canada  SteantshipB  rrereired  measure  to  the  relatively  small 
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based  on  early  prospects  for  the  should  prove  really  profitable  to  the  i  tlor.-s  of  Eldorado  are  t 

company  appear  to  lend  attractions  company.  |  speculation, 

to  the  stock  as  a  speculative  in-  V-  tf-  I 

vestment  purchase  at  current  lev-  international  Metals  Preferred  ;  /  cst  tent  l  l 

On  operating  revenues  for  last  MUl  you  give  me  your  opinion  rci 

year  lower  by  over  $500,000  than  TnicrtmUonnl  Metals  preferred  and  L— - 

tho.se  for  the  previous  year  the  com-  set-up  and  projects  and  whether]  (Compiled  by  Jonea  Howard 
pany,  by  reason  of  a  marked  re-  prefetjed  "A  ’  is  the  senior  sccur-  j  lOMMO.V  f.TOCh> 

duction  in  operating  expenses,  was  M  hat  sort  of  business  cocs  fhw 

able  to  report  a  moderate  expan-  /*'”*'  •vperwhge  in.  -E.A.A.  yyy 

Sion  in  net  earnings  after  all  International  Metal  Industries .  Aimew.surr^  d  ,, 

charges,  with  $1.21  a  share  being  is  a  holding  company  (former- .  24*4 

ly  kno\\Ti  as  Service  Stations  Ltd.)  |  Aw-iriated iircwcnpa  —  ,1^,. 

'■  ■  ■---  ■  - -i---  which  controls  subsidiaries  operat-  PjIJ  . 

inir  in  the  United  States  and  Can- ,  b.  c.  Power  A  " .  gtiE 

11  ada.  In  1939  86.2%  of  the  busine.ss  .  Budding  Pr^ueu. .  id 

II  was  done  in  the  'United  States  and  '  c»n!V"iinm!' sugar  ,  !!!  sj'. 

13.8  per  cent  was  done  in  Canada.  |  .  ..o. 

The  several  subsidiaries  specialize  ;  rSn* Northern  Power  ! ! ! !  i  it;'  i 

in  the  manufacture  of  range  boil- 1  Canada  Vinegar.s . .  iiE 

ers.  drums,  tanks,  barrels.  Fess  oil.  Canadian  Bronze^  ..  ^tJ 

burners,  Hostess  refrigerators,  gas  ■  Canadian  industries  B  . .  > 

and  electric  hot  water  heaters  and  !  j;j.",X™"sa«gr«ms  . ! ! ! ! !  -jJ-j 

a  complete  line  of  oil  trade  equip- :  i,u„inion  Bridge .  ns 

mx™-  a-ax  a-a  ment  SUCh  as  computing  and  meter  Dominion  Glass  . li:  i 

BULOLO  gasoline  pumps,  lubricating  and '  ;  ;  iOi  ; 

GOLD  DREDGING  LIMITED  gi'ca.sc  equipment,  air  compressors, ;  Ford  »fcwda  ^\■  -jp  .. 

...  Do.  inel.  extras  ... 

Our  survey  of  one  of  world’s  The  company  has  no  funded  debt  imperial  Tobacro .  id’i 

,  ,  J.  I  ..  but  has  tv^’o  classes  of  preferred,  Do. inei. extras  _  ... 

outotandmgplaceropCTabons  ,  {[jf.AoeejjtanS;;,,'.,,  ; ;  J.'t- 

has  been  revised  to  indnde  pects  except  the  basis  of  conver-  International  Petroleum —  cc’i 

new  data.  Copy  on  reqnesL  sion  into  class  “A'’  common  shares. ;  i.JSnisecord  .  ut'-t 

The  two  classes  of  preferred  sell  at  Montreal  Power .  tto'i 

Ask  for  survey  T  ilS  approximately  the  same  price  at  the  I  5?.'’t'irnai'BrZ"eHes’‘  !  ;  it'd 

present  time.  Preferred  dividends  ,  National  steel  Car . dd 

Greenshields  &  Co  j  have  been  paid  regularly  since  No-  . ;  ; ; ! ;  -il'' 


BULOLO 

GOLD  DREDGING  LIMITED 

Our  survey  of  one  of  world’s 
outstanding  placer  operations 
has  been  revised  to  indnde 
new  data.  Copy  on  reqnesL 
Ask  for  survey  TSS 


fintdicial  systems  of  the  Dominions 
I  vvliirh  resulted  from  the  war  of  1914- ! 
BUS  and  details  the  powers  vested' 
Yields  central  banks  wliich  are  of  so  H 

great  importance  in  the  economics : 

' ■  i>f  the  present  vvar.  ! 

ard.tCo.)  author,  A.  F.  AV.  Plumptre  is 

'hs  assistant  professor  of  Political  Ecou- ; 

omy  at  the  Univcr.sity  of  Toronto  and  ; 
"T-  ^  '-'''I  •'^t’cretary  of  tlic  Canadian  Bank- j 

'  ■  .tio  i:  ii.v  ing  Commission  nndor  Lord  yiacrail- [ 

i4'i'  c.ii  c  47  Ian.  Professor  Plumptre,  has,  been 

;«' •  .Vno  4  r-i  associated  closcl)',  therefore,  with 

;a  '  I  00  4  di.  tlic  development  of  central  banking 

“  70  't  a?  •  iinada  and,  in  addition,  lias  tra-j 
80  r,  0(1  veiled  widely  in  inaking  the  study  of 
'  i'j  ‘  48  xxhieli  bis  book  i.s  a  product.  Fortu- 

181 ;  2  (10  ii  iio  natcly,  Prolossor  Plumptre  has  not 

i;iq  T  20  7  2d  I  only  a  clear  and  very  readable  style, 

i '“[[  **j  but  iias  given  apparent  rare  to  tliC; 

H  ti  0(1  f,  21  form  ill  vvlCeli  liis  material  appears' 

’  1  *-0  I  M  '*’*’  reader  vvlio  i.s  inte“<sted  only' 

4(.;  2  22  ttiitv  h*  Canada  is  not  I'nrced  to  road  also, 

8  ■  T  20  a  Id  of  tlie  methods  tind  measures  and 

1  n  00  rl  rio  cusioin.s  of  the  oihcr  Dominions.  It 

(11. ;  1201141  is  improbable,  liovvevrr,  that  many' 
>'-■  ‘  vvIio  read  ttiis  work  will  not  become | 

‘  .‘7.7  hios  interested  in  Hk;  comparisons  given,  j 

d’l  ,  f"  'J  Tliesc  comparisons,  in  most  cases,  j 
0  2^(10  d  oo  a''c  not  to  the,  disadvantage  of  Can- 1 

2  00  4  ."  ada. 


CAPITALIZATION 

Authorizeii  Issued 

7%  Preferred,  Cumulative,  Par  Value  $100.00 . .  15,000  Shores  7,6J9  Shares 

7,361  Preferred  Shares  linvc  been  Redeemed  and  Cancelled. 

Common  Stock,  No  Par  Value . . . . . .  400,000  Shares  238,000  Shares 

Listed  Montreal  Stock  Exchange. 
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WHOLLY  OWNED  SUBSIDIARIES 


2d  2  ufi  d  dll 

4:i.v,'  2  (Id  4  ." 

22'' I  1  ."'O  d.dO 

til  1  (til  d.2:i 


Greenshields  &  Co 

Manbtrt  Montreal  Slack  Eaehmea 
Menireal  Cork  Market 
507  Place  Montreal 

TORONTO  OTTAWA  <|UM ll 
nuRBROOfta 


vembar  1,  1937,  at  the  rate  of  6  per  -  pjge  Hrrsry  . 
cent  and  a  payment  of  41/4  P®*'  cent  inci.  extras  .  . 

was  made  on  February  1,  1939,  on ,  Qu^bM^Power  ' 

account  of  arrears  which  accumu- 1  Royaiite . 

lated  between  1932  and  1937.  A r- j 

rears  now  total  $28  per  share  and  Southern  ("an.  Tuner. 

a  recent  plan  Lo  settle  the  arrears  of  t  anadu 

*  Ifo.  inri.  arrears 

t  Walker-G.  &  W . 

-  ■■  - -  ’  j  la)  Ask^d  quotation; 

lb;  Bid  quotation. 


Royal  Securities  Corporation 

1  Limited 

T.stablished  190.3  | 

(ioverDinent,  Municipal,  Public  Utility  and  Industrial  Issues  j 

.MONTREAL 

TORON 10 

244  St.  James  Street 

330  Bay  Street 

HALIFAX 

SAINT  JOHN 

170  Hollis  Street 

19  Market  Square 

nUKIlIX: 

OTTA\\'.\ 

6.V  Si.  .'\iinc  Street 

.30  Spaiks  Sneer 

WINMl’EC 

\ancoi\i;r 

Hank  of  Nova  Scotia  Bldg. 

789  I’ender  Street  . 

CIL\RI,(  HTKTOWN 

HAMH.JON 

Riley  Building 

1  Main  Street  Last 

CALGARY 

.S  T.  JOHN'S.  NELD. 

Insurance  Exchange  Bldg. 

Hoard  of  Trade  Bldg. 

1  information  and  quotations  furnished  on  request.  | 

I  VBI::i  LRRi:ri  ^TOf  KS 

I  Agnnw  Surpass  t  lb 

I  .\ssociatod  Brevsenca  UC 

i  Canada  CeraoLt  bH 

!  Canada  Nor.  Power  1  lb 

1  Canadiaif  Bronze  Ib^ 

Canadian  (."elanefl*"  V2»j 

^  Canadian  Cottons  til 

■  Canaaian  Fairbank*’  .  Ibl 

;  DcTninion  C i>al  'd1 1  j 

I  L^ommion  Glass  1?*^ 

’  Dominion  Tar  ^8 

I  Pominior.  Textile  155 

Gatineau  Power 

!  Goodyear  58 

j  Howard  Smith  .  Ibl 

Jamaiea  Pul».  St-rviec  18:l' ^ 

MeColl-Frontonae .  ‘>8 

Montreal  Cottons  .  .  .118 

National  'Hrewerios .  8b 

Ojjilvie  Flour . ir»8 

;  Ottawa  Power . 102 

Penmans  .  185 

*  Saguenay  Ptiwer  .  lOT’-j 

:  Southern  (‘an.  Power  .112 

:  Steel  of  Canada.  .  .78 

I  Walker-G.  W.  .  20’  . 

;  Western  Grocers  IM» 

nwu  STOCKS 


('an.  Nalionale 

Commerce  . .  . . 

Dominion  . 

Imperial  ... 
Montreal 
Nova  Scotia .  . 

Poyal  . 

Toronto.  . 

(a)  Asked  quotation; 
ib)  Did  quotation. 


1  oil  d!2:i  No  uttemjit  i.-,  niiulo,  in  ihe  book,  | 

^(1  *1  d?  inurnul  organization  of 

i;  no  11  the  Dominion  iciiiral  banks.  The 

2  no  Ti  .'id  book  is  ralher  a  blend  of  description  I 

4  00  Iv.vd  tttid  analysis,  of  history  and  tlieory  j 

i!(io  h  12  in  which  tlie  laets  arc  stated  and 

I  70  1  12  conclusions  to  be  made  j 

:i!iii)  4^28  are  left  to  the  liisccrning  reader.  In  | 
Ldo  «  25  comparing  ilnv  tour  central  banks,' 
1110  a!,.!  Professor  I’lumiilri^  sought  to  dis- i 
.00  4  40  cover  vvliy  lliev  wore  estiiblishcd  and 
I  75  ■•'24  "Id  I'cculiiir  forms 

:i  75  4  HI  which  tliej  did.  lb'  e.xamincs  the 
4  00  y  .50  operations  of  ilio  lianlfs  to  consider 
how  ilic.v  liavi’  v\  coked  in  the  past, 
how  tlii'.v  might  work  iu  the  future 
'  and  wliiii  the  long  run  effects  of  their  I 

7  110  d  36  operations  may  be.  In  considering! 
7  (10  d  25  tlie  Bank  of  Ctinada.  for  example,  he! 
7  00  0  ad  studic.s  tiu-  ca.i-y-money  policy  which! 
.Voi)  4  iia  has  been  promoted  so  effectively  and! 
^  ol!  '50'^  devotes  an  entire  chapter  to  thej 
l!  00  5  M  effectf  ot  changing  credit  policies  i 
1  50  i;  i'B  and  interert  rates  in  countries  such  i 
.C-llj  d '^5  '-snnda  Since  the  easy-nioney  | 
V  00  4  52  policy  involves  open  market  oper- ' 
•■50  if'  ncccssar.v  lo  find  out! 

(1  (In  5  ■u  the  m.'inncr  and  extent  to  whieli  llici 
7  0(1  5  24  Batili  of  t'anada.  luol  l'■•(rli(■illated  ini 
7  oil  li  (12  market.  1 

1  75  4  IS  Siiiiiy  of  tile  liaiik's  influence  on  j 
I  ('ll!  ;J  ajj  Hie  I'oroigii  excliange  tiiarkot  iuvolv- 1 
J;  (10  4  'll  ed  investigation  of  tlie  Canadian  lial- ■ 
.-.o  5  111  aiii'c.s  of  international  paynu'iiis  and 
*1  75  •!;  'j'l  o*  D"-  torces  of  supply  aud  deinaiid 
1  (10  4  77  on  tile  Caiuidiiin  excliange  market. 

,  00  (.  .!>  Uj,  considers  the  bcliaviour  whieli 
I  might  be  considered  normal  for  a 
I  minor  currenev  ilitn  is,  in  effect,  tlic 
8,11!!  1  (id  satellite  of  Ivvo  nitijor  ones;  tlie  gen- 
1(1  no  I  78  eral  principles  iliat  uiuicrjio  the  be- 
'h  0(1  :t  si!  haviour  of  sucli  it  rurreiicy  and  what 
!•'  (10  :t  85  coiistiinies  ilic  "deprooiatiou”  of  a 
10  ml  3  78  ‘’Hrrency  the  value  of  which  may  bo 
meustircd  in  terms  of  either  of  two 
yardsticks  which  arc  fluctuating  in 


LETHBRIDGE  BREWERIES  LIMITED 
Lethbridge,  Alberta,  Canada 

EDMONTON  BREWERIES  LIMITED 
Edmonton,  Alberta,  Canada 


PRINCE  ALBERT  BREWERIES  LIMITED 
Prmce  Albert,  Sask.,  Canada 

REGINA  BREWING  COMPANY  LIMITED 
Regina,  Sask.,  Canada 


CAPILANO  BREWING  COMPANY  LIMITED 
Vancouver,  B.C.,  Canada 


AFFILIATED  COMPANIES 


SEATTLE  BREWING  &  MALTING  CO..  MISSOULA  BREWING  CO. 

Seattle,  Wash.,  U.S.A.  Missoula,  Mont.,  U.S.A. 

THE  SPOKANE  BREWERY  INC.  GREAT  FALLS  BREWERIES  INC. 

Spokane,  Wash.,  U.S.A.  Great  Falls,  Mont,,  U.S  A. 

CENTURY  BREWERY 
Seattle,  Wash.,  U  S  A. 


I  he.  Company  was  incorporated  in  1928  under  the  Laws,  ot  the  Dominion 
of  Canada. 

Dividends  have  been  paid  on  Preferred  Shares  without  interruption  since 
•  he  Company  was  inci.^rporated. 

Dividends  on  t.omir.cn  bliarcs  liavc  to  date  (Dec.  .31,  1939)  totalled  lU.l.'J 
per  .‘-hat  e 

Neither  the  t. ompany  nor  any  of  it.s  snbidiarics  has  any  mortgage  or 
funded  debt . 


ASSOC 


I  matioii  gladly  supplied  upon  request. 


TED  BREWERIES  OF  CANADA 

LIMITED 


8 . 00  4 . 28 
10  00  3.78 


Ilcud  Ojficc  —  218  Eleventh  Avenue  West  —  Calgary,  Alberta 


Confederation 

1  ifc  Association 


•/O,"  liter  IllC.1  WCTC  C03f itTUecl 

ty  bauk  ti&posits.  Tbo  cicik  v  as 
Uonest  and  elilcient.  Xo  credit  ac¬ 
counts,  Goods  all  regularly  Invoiced 
to  store.  Proprietor  himself  marked 
price  tickets  always  adding,  one- 
third  Invoice  for  handling  and  pro- 
'U,  (confirmed  by  existing  price 
tags).  Detailed  stock  Inventory  made 
by  v>roprletor  one  month  earlier 
checked  and  signed  by  clerk.  State 
ment  of  loss  Is  simplified  and  put 
In  I'ound  fipiires. 

1(1,000 


NEWS  OF  INSURANCE,  BANKING.  MONEY  AND  EXCHANGE 


On  Canadian  Board 


Theory  and  Practice  of 
Valuation 


his  premises,  with  a  inortgago  there 
on,  that  their  shall  Ix!  a  reduction 
of  mortgage  interest  coupled  ■witli 
a  postponement  of  pa.vnientR  during 
•the  period  of  finainKil  diffieulty. 
and  further,  a  .-^ealiiig-down  of 
ground  rent  rharges. 

The  Tjengue  also  |'resse^^  for  a  re¬ 
mission  of  rates,  with  a  suggestion 
that  the  Bxehenucr  shall  make  np 
the  defirirne},  and  that,  tinili'r  this 
I  same  type  of  relief,  there  sliall  he  a 
!  stabilisation  wherever  a  trader  uses 
!  eleotrielty  gas  or  water,  so  that  he 
shall  not  pay  more  than  he  was  ae- 
etistomod  to  pay  prior  to  the  war. 

I  T.,aat — fho  Traders’  Defence  r.>acgiie 
I  Is  pressing  the  government  to  “give 
more  aderinato  protection  to  those 
tinablo  to  pay  debts  owing  to  ttie 
war,  end  to  ensure  that  asseta  avail- ^ 
able  for  distribution  shall  ho  equal¬ 
ly  distributed  .amongst  ereditors." 
and  also  fi»  persuade  the  government ' 
to  a.sslst  "those  unable  to  continue 
.huslne.ss  in  evneuation  areas"  so 
that  they  may  "resettle  In  reeeptinii 
areas,  ’or  alternatively,  find  siiiiahle 
cniplo.vmcnt  on  n.-iiioiial  service, " 

Are  I’lieing  Kiiin 

Setting  aside  an.\;,  political  consid¬ 
erations,  or  any  feeling.s  ilial  this 
body  of  men  fonning  (lie  'I'raders'; 
Defeneo  T.eag'ie  ore  no*  so  aedia.tcfl 
by  patriotic  motives  as  wo  could 
wish,  there  remains  the  \ii.al  f.eei 
that  they  are  facing  ruin,  and  that 
if  they  go  under,  the  value  of  ihe, 
biggest  block  of  piaiprrty  In  the 
world  will  deprei-i.Tte  alactninglv. ' 
As.sumo  that  i!0  per  eeni.  would  noi. 
i  cover  the  depreeiaiion  of  propcri.v 
I  values  In  I,ondon  sineo  i!ie  vv.Tr.  and' 
i  that  in  rortnln  areas  the  fall  Is 
inbout  50  per  cent.,  and  the  prohlein  I 
'  i.o  seen  in  its  grave  signifiranee.  II 
'  is  suggested  that  ample  provi.sion 
'  should  be  marie  for  thi‘  fall  in  pro|)- 
I  erfy  values  in  tho  balance  sheets  of 
;  insuranee  ermpanies. 


No.  14— RETAIL  STOCKS 

By  W.  O.  AIKEN 
(Copyrlgrht) 


Invenlorv*  on  2Sth  Fe^»rti«rA* 

Caoodfi  purchrtftcd  Veh.  to 

M»irch  lent*  return*  nn  p<“i  in¬ 
voices  . 


Incre«««  Again  Shown  for  1939 
in  Premiums  Written  With 
Ratio  Down  at  47.31% 


To1«l  ifood*  in  stork . 

dross  chsL  asme  period 

nediict  hrtndlmK  nstl  profit.  . 


I  etocks  are  %*a]ued  at  re*  and  hla  employees  ^vagee  and  bts 

I  placement  cost,  when  replaceixiout  ( Interest  on  the  capital  tied  up  In 
I  can  bo  made  In  the  market,  less  any '  goods.  If  tho  stock  remains  unsold 
depreciation  which  may  exist.  tVhen  at  tho  end  of  the  year  tho  twenty 
replucoment  of  the  stock  or  any  part  l>t;r  cent  Is  consumed  fi>r  nothing, 
of  It  cannot  be  made  with  goods  of  i  Five  years  later  tho  total  value  of 
exactly  tho  same  kind,  which  Is  the  goods  has  also  been  used  up  hy 
I  very  often  the  case,  the  reason  will  these  wage  and  Interest  charges. 

I  generally  be  found  to  bo  that  such  The  re,tailer  may  arguo  that  w  lmf 
I  stock  is  well  on  the  road  to  obso-  he  loses  on  tho  slow-moving  goods 
Icscence.  i  he  makes  up  in  excess  profits  on 

This  condition  usually  exists  with  the  best  selling  lines.  That  Is  true-  - 
goods  which  are  subject  to  periodic  otherwise  he  could  not  stay  In  busl- 
1  changes  of  fashion  or  style,  UTien  '  ness — but  it  merely  emphasizes  the 
!  tho  price  of  the  new  goods  has  ad-  fact  that  the  slow-moving  line  of 
'  vanced  with  the  quality  or  style  then  !  stock  is  of  miieh  less  actual  value 
the  valuation  will  have  to  he  accord- 1  than  tho  better  seller  which  helps 
ing  to  the  original  cost  price  less  to  support  It  yet  the  actual  value 
I  depreciation  for  obsolescence,  of  the  latter  never  exceeds  Its  re- 

'  Apart  from  Its  very  obvious  placement  cost, 
causes,  such  as  change  of  fashions  ,,3^  Limitations 

or  inherent  vice  resulting  in  spoil¬ 
age,  depredation  affects  many  lines  .-Vnother  retailer  may  argue  that 
of  goods,  apparently  Immune,  so  the  slow  movement  of  those  goods 
stealthily  that  to  detect  It  a  verv-  which  remain  longer  on  tho  shelves 
closo  inv-estJgation  Is  nex'essary.  If  has  been  taken  care  of  at  the  outset 
we  had  to  deal  only  with  staple  by  <he  addition  of  a  high  percentage 
lines  the  matte;  would  he  more  for  selling.  This  however  has  its  i 

.'-iraple^  Put  the  goods  titaf  arc  llmitaMons  herause  goods  are  sold; 

staple,  that  hold  (heir  v.alue.  In  one  under  competitive  price  conditions' 
pla.cu  riiay  no:  'oc  considered  to  he  and  If  the  price  is  too  high  the  I 

staples  in  nnothpi.  O' e.  alls,  for  c\-  goods  will  remain  sill’  longeron  the  | 

ample,  nhich  <ii  c  pan  ot  a  4  lotliing  shelves.  | 

stock  might  he  .staples  [n  a  v'  ork-  Therefore  'o  sum  up  these  com-  i 
ingman  s  district  hut  nor  elsewhere,  ments  practically  every  kind  of  re- 
There  is  a  va.sr  (lifference  on  the  tail  business  suffers  from  depveda- , 
one  hand  hetweeii  the  staples  or  re-  rion  of  stock-in-trade  as  the  result  | 
giilar  llne.s.  and  those  on  the  other  adver.se  selection  If  not  from  the, 
hand  which  a-e  siib.jeci  to  changes  other  more  apparent  causes  and  the ,  ^ 
or  fads.  In  alinos'  a->y  ret.all  place  only  way  to  overcome  this  tendency!, 
of  huslnes.s  certain  lines  will  run  is  to  periodically  clean  out  the  left  i  ^ 
well  above  the  a'erasre  sale.s  whilst  overs  by  r  system  of  price  tedne-l^ 
others  will  f.ill  so  far  short  that  tion.  I^rge  depsTtinental  stores! 


FIRE  RATIO  LOWER 


N'et  of  goorln  soM 


Invoirw 

bf  n 
tnorniriB  of  1 
N»*w  irivrnlnrA' 
id  I  April 


of  sr»oHj»  which 
hand  I*!  Apn!. 


Contraction  in  Both  Life  and 
Fire  Insurance  Business  Shown 
As  Compared  With  Preced- 
Year 


mornmu 


(  .^hottHjrr  . 

>0  Shortage  At  AH 

'I'ho  error  in  this  statement  will  be 
seen  at  a  glance.  'I'he  owner  was 
finally  satisfied  after  tho  statemont 
htid  been  corrected,  that  the,  burg- 
lar.s  had  been  seared  away  hoforo 
they  had  had  time  to  move  out  any 
of  the  goods  and  that  there  actual¬ 
ly  was  no  shortage  at  all  tii  the 
stork. 

When  the  added  percentage  for 
handling  and  profit  Is  an  awkward 
fraction  to  convert  back  to  net  the 
quickest  method  ds  to  multiply  tho 
.gross  sales  hy  'ihe  reciprocal  of 
unity  plus  the.  .added  percentage.  Tti 
column  A  of  the  following  table, 
unity  represonts  Inx'oire  i-ost  in  | 


Ad'aiicp  figure.--  4111  insurance 
underw-rlllng  results  :'4)i-  tin'  year 
l.a.Tlt  Issued  hy  tti4-  Dominion  I'e- 
partment  of  lnsur.ane4'  show  de- 
cJlnca  on  new  life  and  fire  iiisiu- 
ance  and  an  Increase  m  aiKi’imibile 
insurance.  I^^ss  ratio  for  fire  lUtiir- 
ance  was  lower  than  f4)i  IDoS  aiul 
the  automobile  loss  ratio  'vh.s  <iown 
sharply. 

During  the  ,'ear  Vj3b  idle  net 
amount  of  life  insuraiu-c  effected  ini 
Canada  was  it*,  this  heitig 

a.  decrease  of  ti.l  pet  I  '  ni  nii4ier  ilie 
corresponding  .'micnn'  e'fe4-tpil  in 

Of  the  total  .ainounr  effected  in 
IPS?,  ord.nir'  m.-ur-mco  .amounted 
to  $4fin.S''.5.-51 1 :  udm-'li-.a!  msur.am-e 
to  $?(.(, atid  .gioup  iusurauet 
to  $2S.5S].:7!. 

The  total  1(4  I  Inisiiicstf  in  force  in 
•  anada  on  Dece.’iitior  HI,  l!(."l'.  was 
.?fi, 77*1. no.'s  HPr'.  Ill'.-  tieing  an  increase 
of  2,2  per  cent  over  tne  correspond¬ 
ing  amnint  in  loint  at  the  end  of 
i:t38. 

Of  The  total  atnonnt  in  force  In  I 
1932.  ovdinaiw  insurance  amounted 
to  .«.i.lP2.4ii‘4.35l :  industrial  instir- 
ance  to  151.013.  and  group  in-: 

stirance  to  5h55.0S7.1 25.  ('’anndian 
(•omrani4"4  carried  1.150.7 .  ,i..  S 1  and 
Rritish  and  I'nited  Sta'e.-^  4  0m-  : 


r.  B.  WI'.ATHKltlH.I/.  manager  in 
Montreal  of  tho  1  .  iiadl.nn  Bank  of 
Commerce,  who  h,i  been  oleeted  a 
director  of  tho  C.tu.  dinn  Board  of 
(he  A'orkshlre  Insii-anct'  t'onipany 
Limited.  The  board  is  now  com¬ 
posed  of  H.  B.  WaiKer,  chairman, 
Joseph  Beaublen  ami  T.  B.  'Weath- 
erbee,  directors. 


Adventure 

in 

Happiness 


t.io  .'>t)an  i.iv  i.A'i’ 

I. IS  .S69h  l.bO  .biVO 

I  20  S(t1  I  bS  .4,060 

1.2i  .SOOO  1.70  .S882 

I  30  .7h<)2  I  7i  .3714 

l.3i  .7407  1.80  ,3336 

1.40  7143  1.83  .3403 

1.45  .6897  1.90  .3  'b) 

1.50  .6607  1.95  .5128 

Other  Reciprocals 
Other  reciprcK-als  enn  he  quickly 
found.  I'or  example  if  the  added  per¬ 
centage  is  ST'z,  divide  1  hy  1.375 
which,  to  four  decimal  points,  is 
.727,3.  Then,  if  the  gross  sales  nre 

10,0(>0.  the  co,st  price  4if  tho  go()ds 


HEAD  OFFICE  ■  MONTREAt 


(•(immissioTied  hy  Ihe  comiian.v'.s 
staff.  Sir  33  yly  «(,rked  from  ;i 
photogrii,ph  of  Mr.  rergu,=nii 

’Fhe  tinveiling  was  4i>nilii4-i( d  hy 
II.  W.  IMiiiining,  general  iijanager,  in 
the  prosonee.  of  the  Invird  of  4lirc4- 
tors.  I'ff'Icers  .'ind  all  lli<‘  33  innipeg 
agoney  and  head  (>lfi44.  siuff.  .Mrs. 
Ferguson  and  4,1  her  nienibei's  of  dp- 
family  atlended,  and  fi>rm.9l  ae4e|ii 
anee  4if  the  meniruitil  tiorfialt.  was 
iuad44  by  .31.  I < 'hi  ..4',,te,  v  n  i-  pis-si- 
ib-nt. 

Mr.  rhrislie  spoke  4if  llu-  (h  ep  af 
feethm  In  wlilcb  Mr.  Ferguson  had 
been  helfl  by  his  assui  i.-.le--,  ami 
sai4l  the  picture  wmibl  li;ing  in  llm 
hoaT4l  1041111  as  a  perniisnent  mem 
orial  "lo  41110  who  w.s;  nnivers.otU 
U>V4ld.  and  wlm  foi-  ye:irs  v.snki-d 
jiinong  f’anada’s  leti.ding  hn  iH4-s. 
e.\eeiitiv4-s" 


Winnipeg  Company  Reports 
Wide  Gain  In  Income  To 
$284,460  From  $99,588 


F've  in. "i ranee 
dnriiic  tlte  ye,-;:' 


Wide  Business  Gain  Shown  - 
By  Northern  Life  Asisiirance 


Property  Values  In 
Balance  Sheets 


tom  Thr  f’olicy holtirr  4»f  M<Anchfstri- 


.\laii.'  n:  vi-adors  w  ill  have,  mm  in  1,4 

heard  of  'm-  ;i\er  Tliiitm".;.  which  eaterers  41! 
runs  aims-  li,..  Souili  t'f  liiigland.  liank!  npi4',\ 
They  ma'  a:.,o  in-  awaisi  tlnir  .just  the  liii.st  I 
before  iti|j  r'.vor  w  Id'-ii.s  in'o  its  es-  4*rs.  earpi-l 
tnary  tliei.  is  on  both  ti.s  sides-  sisiani.s,  ;il 
the  higge  t  block  of  proi»er'y  in  tho  throw  11  4,11 
world,  and  'viMi  all  its  faults  and  of  I.xindoii. 
fadings.  !n;“  block  4if  firopertv  has 
represented  the  sfiot  where  a,  tra- 
niendoijc  mass  of  peojde  hnvo  been 
able  to  make  h  living.  This  block 
of  property  ba.s  In  reality  a  terrific 
number  o'  r,,9me.a.  hut  for  tho  sake 
of  ronver.i‘ pee  it  is  customary  to 
speak  o'  f, .5  i.nndon.  and  th43  first 
t'oini  w-e  V  -h  to  make  i.o  that  the 
value  of  .  property  lias  been  ad- 
vnnring  ''  generofions,  until  even 
single  bu', dings  have  at  tinie.s 
change, 1  .'.ands  at  breath-taking 
prices. 

.\<i'v  -r  -to-  nnuil.hs  that  nr4.  gone 

-by  V.  1;  ti  .4  0  refer  to  tlie  tirn4'  be¬ 
fore  trii  ‘  "ar  ihorr  were  two 
fiehord'  ;bfiugbt.  n.s  to  what  would 
happen  ibi.s  block  of  pr4'itip,riy  if 
hnstilirir=  aftijaily  happeneil.  The 
govrrnnub-.  i:s  stated  to  h.nvo  lie. 
lieved,  i.ri  ho  authority  of  itie  Air 
Ministr".  ’li.it  a  single  air-r.iid  over 
this  Edor-k  of  property  would  pro¬ 
duce  i-<o  imndred  thousand  easual- 
tier  at  ra-i  ftia*  was  one  si-hoo] 
of  thoijeh-  but  there  were  other.s, 
and  5li«  -  spoke.anian  may  he  ng- 
gested  a  <  o|.  .Iris.  Wedgewood,  D.ft. 

O.,  .31  r  ,  w  ho  m-alntalned  that  there 
would  oe  no  c,asual3les  for  the  very 
obvious  rasou  that  there  wouhl  Ik- 
no  ,-a.ds  ■  rilonel  Wedg'vood  m.ndc 
a  pulil;.'  bet  tha’  nru  ripe  hr. ml, 

'vr,uld  t,r  dropperl  on  the  blork 
rif  proiir-'-y  on  either  hank  of 
the  ’i'liariir-.s  duriiig  tho  first  si.v 
months  r.'  rhe  war.  and  it  looks  very 
mmii  a.s  ''  he  will  he  proved  eor- 
rer-r. 

Now  0,  iti,-urane4.  <irfiee:-  every 
thing  Uia-  iiff4-ris  ito-  biggest  tdr)4-k 
of  loorir.-:  |„  Ihe  wcirld  i:'  of  the 
ulmo.'-l  inp'iriance  the,'  'iiave  great 
int4ir-it:-,  dirrcily  and  indirectly.  In 
that  hill'  6  of  propert,'  and  in  view 
of  the  fan  ih;,)  Colonel  33i-ilgw'ood 
has  hi  4  1,  iirovetl  right  .'  o  f.'ir.  per 
haii.s  iri-  may  t-arr-  to  siiid.v  afi  ex 
pre  sioii  ii;..  Opinion.-  aripearing 
in  (Ik  I.  1  lung  ,'5ianr|,'iril  of  Feliru- 
a  r.\  S.  1  '1  111  ;,r  ioliow  '■ : 

■'It  ,4  'ito;,  I'f-ernil'  Dial  tile  su 
pniiie  va.it.  Ilf  ihe  rx|io!i  trade  has 
ti'-'  M  aririi  Med  Fnle.-s  we  all  eliange 
'uc  iiiinil-  i.boiii  m.'in’  Dungs  Ifd- 
lei  of!' Ilf.  f,,|'  iiistanee  wo  are 

ilooiii'-d  -11  Uitf.  Die  -war.  I.'or  now 
I'on-ide:  M'lf.  oDier  s'de. 

"33  liai  doe,-  Dii-  univ  ''rsal  Mai-k-out 
and  4  .  aiiiai  ioii  iman  if  p4  isisied  in" 

I  in  ei'.-iiii  4||;;foii"ig4iiienf,  Di4> 

'''ll'ug  o!  he  (icierminhiinn  fit  the 
p4-opl4':  .-rrond,  the  hampering  of 
Ih4-  4  :v|'(/r(  rravle  on  whieh  alone  we 
<  ail  livt  ;  iiiini  the  ruin  of  great 
luas.ses  of  fieople,  iiartienhirly  in 
I  london 

"33  hat  ever.'  respoti.sible  .state.snian 

sh'Auld  ciiuaidnr  fa  Lhu  uudeaervorj 


(.ifia.'va.  Till-  third  ofrieia 
iiial'-.  plaees  Caiiada'.i 
(-;'c>[i  .’i.t  |.S!hli2.'I.n*'n  '  hiisliels, 

.seo<im|  large.sf  wIm'.ii  imp 
|irodii(-i-d  in  the  Dominion 


Staff  Appointments 


ror 


hav«  .l  roport  (>f  ii  inoctintr  | 

of  fhii  Tradeit,’  Dufeiii-e  Iioagiio  of' 
l.ondoii.  which  t.s  planning  to  ap- 
proai-h  rarliament  with  a  jiotitioii 
ilireeting  attention  "to  Mi,-  lamen¬ 
table  eonditiori  of  J.ondon’.s  tcide,” 
and  urging  the  government  to  take 
steps  to  ruiiig,iio  the  hardships 
from  wlilrli  trader.s  are  suffering. 
At  a  recent  meeting  of  this  Traders’ 
fi4-ieneo  lieagiip.  the  chairman  stat- 
fd  that  Ihtiiis.nnds  of  its  member.s 
had  already  had  to  close  down,  and 
that  more  thousands  were  facing 
rum  as  a  result  of  evacuation,  the 
iilack-fiut.  anil  re.strietions  of  traf¬ 
fic.  faeilitie.s. 

Now-  I  ills  artii-le  is  lieailed  “Frop- 
erl.''  \','ilues  in  Balance  S'neet.s."  anfl 
it  has  been  wTilten  with  ihe.  express 
piiriiose  of  4li:e(iing  the  attention  of 
insuranee  companies  to  the  truth 


en'be.'is; 
Hriti.Di  '  .■ 
3Iani*oh.’i.  2' 
wii’k,  15,21 
.'■1,7  .‘ig  (IH.'D 
f'rjr''p  r-kiv' 

Quebf  '  . 
w  ,1  n .  21.75 


1 :  0-,nr,r:r,. 
n  .1  island, 
Ss5  (»«,:. 7i 


.■imomi'bio'  .JM'. 
amo'in'ed  'ti 
I)ir-re.as<-  o' >'1  1 

1.5i;,'m  ’I'ne  i'lS-si' 
erl  1,1 

premiun'i  -  -w-  ■»  ' 

wiDi  .55  C:''  n 


G.  W.  Life  Perpetuates 
C.  C.  Ferguson’s  Memory 


Ihe  wcf-kl'  .siateirient  of  the  Bank  of  ‘.aneda  as  of  .31arcli  fi.  Tfi4n, 
show  s  a  gain  of  .3k.37.k54  in  primar'’  reserves,  due  to  a  similar  gain  In 
, 'Sterling  t’.?.  funu  holdings  Government  short  terms  "’ere  down  555,206,- 
517  while  other  gvi'ernment  paper  was  up  *43,05S,2fiR  for  a  net  deeline  in 
investments  of  -SI  2. 247. 40'*. 

'  ireiilation  has  geined  *2.153.417  while  deposits  are  *11,412,284  lower. 
Total  a.-sets  show  a  decline  of  .*8,472,1  18 

Compared  wi'h  a  year  ago.  gold  is  up  •?  24. dp  1, 281  while  Sierl  ing-IhS. 
funds  are  .*2r*.74.3,74'i5  higher.  Investments  have  increa-sed  hy  *41,127,078, 
for  a  n*.!  gam  in  total  assets  of  *102,235,350. 

I'lreulaiion  is  .*51,768,533  higher  and  deposit,  liabilities  have  gained 
■*  15.1. 0'l, '177 .  the  largest  increase  being  shown  by  Dominion  deposits,  which 
a'-e  835,378,310  higher. 

The  ratio  of  net  reserves  iii  notes  ami  deposit  liabilities  was  ri8.78';5 
against  ,37..3o',  a  week  ago  and  50.82'';-  a  .'ear  ago. 

\Ss|-/r'^  Mnrrb  6.  K*iO  Fpr>.  2M.  l'^40  tthangp  in  f'hatigr  n  yi-ar 

1  KDsrrAP  .  $  .-I  I 

r.nlfi  rr.if,  h.jUion  .  a2o.77I.ri2^  2'Ja.TT1  ,Q2«  ....  =  24.nOI.2Pl 

LuIIb'D  .  .  . 

.''tf'rhr.g  anb  r  S  fundR  f.8.n44.;iP»»  :iT.l«F..4ft2  *  RST.Pfli  ■;  29.',  4?..Tn,n 

tMh*'  Ciflfl  S’arrt  . .  1,916  77H  1.424 
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Universal  PROGRESvS 


.9.PMD.r,62 
2:1. 76n 


t  iTi  Fas'ingi 

Hank*' 

»■>  ln\of5tni*7ntA 

R*  T'nm'liiDn  anH  Prm-inna! 
ahoft  tprm 

rith^r  IlDniinion  anW  Pro-.. 

rtjr’tt*’!*  . 

r  F»rh»>r  Rp<MjrinR»  .  .  . . 


\sseK  . 

I’olic)  holders  Reserie  I'limls . 

Iiir-onie  . 

I  xei'ss  liieoine  imit  Bisliiirsi'im-iits  .  : 
It4>s(>rve  lor  I>i vidr-niU  to  I’olit-yiiolilers 
l'aiil-ii|i  (  iipitiil  nml  Siir|i|iis  . 


I  l‘2.8l 

ll»..3ss,-.>7 
III.  1 72.3 1 
lll,72l..>li 
.•>ri.llli(».7T 


^i.Mi;{.t:.'.2.3s 
3  s 

2si,4i;(i.s; 
1  I!I.I3-I.!.S 
13,227.0.1 
58,111.1:: 


!2l.227.0)t 

IM7I..5S 

1.5.701.20 

I(l,llt2..‘t!* 


loa.9W.4fir,  Ifiii,l2,9.(i.s.'’. 


WAWANESA 


13.9.->P.20H 


Total 

7.  hank 

H.  Ml  i»ih»  r  Hw  ta 


2nn,on3.72n 

i.6:jp.ioi 

9.49:..l2i 


\ssets  . $2,231,188.78 

!sur|iiiis  .  I,0457,8.532{8 

INMST  0\  SECURITY  -  II..,. 
I'l.,.,-  your  iii.-uroiice  on  ti.r 
brtiis  11,  Hroiid  Coverage  and 
1  .ivoralile  ICitr-  .ind  save 

, nr, nay*  on  vour  Fire  Premiums. 

Head  Office.  AViinaiiesa,  Man. 

Lasiern  Office;  Titronlo,  Ont. 

Branches  at  Vancouver.  Edmonton. 

SaskaliM^  Winnipeg,  Montreal  and 
Monc  ton. 

-‘.‘tKMt  Ageuld  Across  lauada  - 


MhliloiiHa  pk»t'l  to  PollcvhojilprR 

VI  liii  IimIvd 


.S224.%.=i..a 

sa!  Life' 

\iiiuiily  Company 

.shed  191)2 

\V  innipeg,  Maiiiloha 


Toful  AweLR. 


49.^,691,086  .■.01,169,201 


102.236.30 


IJAHII.n  ILS 

I .  ( 'apitul  pa>^  op  .  .  .  .  s  sw. 

2  itwt  .  -1 

3.  in  rirrulatinn  .  .  . 

'1.  I")eposR«' 

a  l)omiid«*n  .. 
b>  I'rovincia! 
c)  C’hari€rt*a  Bank* 
d.,  OthLT... . 


I't.ono.ooo 
2.149.7.D6 
21  1,102.880 


.'t.ooo.ooo 

2.44‘K7:>6 

20H/j38,9:IH 


ssiira  n  a 


208,807.887 
10,910.61 1 


1 1.484.976 
.'>.000.000 


.677,141 
.910,61  1 


2...9o.'.f;H 

7.640.904 


Total  T)eposlLH 
6.  I .ihLdI >rie8  ■  ■ 

fl.  Ml  other  habihlK^a 


r2. 192, 321  283.601. TO’ 


Paris  Building 


4,946.618 


T0U1I 


49f).f*91,0p6  MM. 163.201 


Kntrs  itf  Uxrhaitf^r  | 

lifinh  of  (.fitifuja  St  atPtnvn  t 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 
CONHNUE  WEAK 
SMALL  VOLUME 


Mining  Industry  Reviews  i^rrMMr^nnP-rn 
Its  Achievements  In  1939  I  DECLINE  DUE  TO 
. . HIGHER  WRITE-OFFi 


f  w  ^  mu  forty. fyurth  annual  general  meeting  of  the  Canadian  Inatilulo  of  **4  va  •  | 

-  Mining  and  ^fctallurgy  lias  been  held  tliis  past  week  in  Wlnnlpop.  It  — - t 

Senior  Golds  Feature  General  was.  of  course,  the  first  general  assembly  nineo  the  outbreak  of  the  proBcnt  Operating  Profit  Shows  Gain  of  ' 


$117,679  But  Net  h  Off 
$212,747 

EARNS  $1.92  A  SHARE 

Torgnte  Buraau  Tha  Financial  TImta 
I'oronto.  —  Dome  Mines  Ltd.  had 


Decline  With  New  Lows  «'onfllct  and.  while  perhaps  not  specially  emphasized,  the  spectre  of  war 
ecline  Wltn  Pie  liA*  jjg  prohiems  was  no  doubt  u,»peruio8t  in  the  minds  of  the  delegates.  $117,679  out  INet  U  Off  | 

for  the  Year  The  numerous  members  of  the  Instllnie  and  otbers  Interested  in  the  $212,747 

_  progress  of  (he  Judustr.v,  who  were  present  at  the  meeting,  had  a  largo  _ 

n  or.  r..*.  a  o  r^vii  o  ^cT  ^Boutluni  to  deal  With.  Iloutinc  reports  on  developments  lu  the  past  year 

BASE  METALS,  OILS  OFF  were  of  more  than  usual  interest,  proving  as  they  did.  that  now  records  EARNS  $1.92  A  SHARE 

______  have  been  made  in  mineral  production.  The  output  of  metallics  as  well  as  _ _ 

Toronto.  -  Trices  moved  generally  “on-metallics  and  structural  materials  has  gained  substantially  over  11138  Torgnto  Burwu  Th#  Fingnci.i  rim., 
lower  during  the  week  ending  March  au4  the  total  value  of  all  minerals  .produced  has  risen  from  $441.823, OO')  to  h.,.  i 

I3th  on  Canadian  Mining  markets,  70, LD.OOO.  Minor  declines  were  reported  in  a  number  of  instances,  but  Toronto.  lki  o  .  es  Ltd.  nad 

with  volume  continuing  at  a  low  ebb.  copper,  nickel,  fuels  and  others  of  enual  importance  gained  widely  net  profit  of  $3,842,400  !u  i;)33  w  hich  | 

The  senior  golds  led  the  decline,  ““if  preliminary  comparisons  of  the  current  trend  with  (hat  prevailing  ivas  equal  to  $1.92  per  shaid  on  ,ho 
as  four  of  the  major  issues  in  this  'a  file  early  part  of  last  year  indicate  that  further  incrcasc.s  will  be  i.oOO.OOO  shares  outsiaiidlng  ami  ^ 
cctlon  touched  new-  low  marks  for  |  nehle.vcd  in  1940.  l  oninares  w  ith  net  piofit  of  $1ogs 

ilie  year.  The  Junior  golds  division  |  Much  has  been  said  and  written  about  the  outstanding  part  which  the  jn-.s  \vhll’o 

was  Irregularly  lower,  with  11  Issues ,  Mming  industry  is  playing  during  war.  As  a  creator  of  negotiabJo  wealth  pVodiiction  was  up  to  .t!:  I0  '“;:'i  from 
losing  ground,  8  issues  listing  gains  |  fiol'l  mining  is  second  to  none.  As  an  almo.st  inexliaiistil.le  reserve  of  iillli-  „g,,  .mei  Ht mx  '  m oflt 

mid  o  slocks  remaining  unchanged,  i  farian  metals,  the  base,  metal  mines  of  this  country  provide  one  of  tlie  .  $  j  543  ggS  from M  T  il  -S'l 

I  ho  prospect  golds  section  was  low’cr  '  strongest  foundations  of  the  Allied  war  effort.  One  of  the  mo.st  iniporlaut  than  o'ff.sVi  by  a 

in  light  trading,  while  the  base  metal  ;  foniributions  to  "Canada  at  War”  however  was  the  regi.stral ion  of  highly  .  non-oneraiinn  revenues 

croup  displayed  an  easier  tendency. ;  skilled  technical  men  for  the  Xalional  Defence  Ueparlmeni  by  the  Institute  jnerease  in  exchanco  nai.l  on 
I  he  miscellaneous  mines  group  was  j  m  cooperation  with  other  engineering  and  chemical  bodies.  Over  3,000  i,, 

l.siless,  H’cn  wore  thus  made  available  for  service.  This  fact,  not  generally  known  .Vml  ,arge,  vvrire-oVf 

■I'he  'l  oronto  Stock  Exchange  index ,  of  the 

!'[  a'*  77*117 1:  1  ^  revicw  of  the  papers  read  and  addrc.ssc.s  delivered  indicaie.s  'he  Dui  iug  J939  the  compsuy  paid  divl- 

. in.iov  usual  wide  range  of  activities  covered.  Ii  is  iioialilc  however,  that  corr-  dends  totalling  $2  per  sliari  and  .-iur- 


W..H«rgreave*  Will  Con- 
tinue  Payment  U.S.  Funds 

j  Toronto  Bureau  The  Financial  Times 

Toronto  —  In  aiinuuncing 
ilie  regular  quarlcily  dividend 
of  10  edits  H  .share  plus  a 
'  cent  lionus,  payable  in  f.S. 
riiiids,  E.  Latig  Miller,  pres! 
dent  of  A\’riglit  -  Ilai  greav‘'s 
1  Mines,  slated  tliat  lie  docs  mo 
!  sec  nn.y  reason  ni  this  time 
w'liy  flic  prc.sciit  dividend  pid- 
Icy  of  i.lio  company  need  In- 
changed.  Tlie  dlvlrleml  payable 
•inly  2  to  sliarcholdrrs  of  re¬ 
cord  >Tay  22  will  ciilall  11  dis 
tributlcm  of  8825,000  In  Ciiltcd 
Rlatea  funds,  and  when  paid 
will  bring  tlie  totiil  disbursed 
in  the  current  calendar  year 
to  $3,026,000,  and  grand  total 
since  inception  of  dividends 
lu  1918  to  $31,831,250. 

SHARP  DROP  IN 
NET  PROFITS 
MINING  CORP. 

Company  Reports  Net  of  $17,- 
662  Against  $87,537  in 
Previous  Year 


Canadian  Mining  and  Industrial  Stocks 
Canadian  Coririmodlties 

lU  K  sr.STISTICSl.  SIAFF  WILI,  HR  Pl.BASTO  TO  ANMWr.R 
INJURIES  RELARUI.N'O  AM.  I.L.VSSES  OF  NEOtRITIES 

F.  J.  Crawford  &.  Co. 

TH«  rMsate  BWeb  Eicligiig.  winnjpgg  Urstn  F.ich.ntg 

Canadlgn  Commnditr  F.ichang<>,  tiic. 

M  JORDAN  SI.  F.l.t,IV  JJOl  lORO.NTO 

RR.VNLHES  I  BARRIE  -  OUtll,!  \ 


CANADA’S  PRODUCING  MINES-NO.  29 

Preston  East  Dome  Has  an 
Excellent  Production  Record 

Profits  For  Ten  Months’  Operations  Are  Sufficient  To 
Retire  Bond  Issue  and  Start  Payment  of  Dividends 
— Good  Ore  Reserves 

Ehestou  East  Dome  .Mines  i.s  au  |  has  siucc  been  ransed  to  125  tous 


outsUiuding  accompli.shincut  among 
the  young  .junior  gold  producers  of 
Cuuuxla  and  today,  after  28  years  of 


(l.'iily.  I’inaiiroK  to  erect  the.  mill 
wpitt  rai.scfl  ihroiigli  the  sale  of 
■frnn.uOe  (.if  (i'r  five,  year  first  mort¬ 
gage  lioml,.  (laleil  .Iiilv  1.  1938.  and 


vieisslludcs  and  luck,  the  mine  has  w  hich  carried  a  bonus  of  7.3  shares 
Iiccoim^  ;i  successful  producer  and  ‘nc  each  .$I.ooo  liond.  The  company. 


is  ....  ..in.,  T'l.ia  infioY  widc  range  of  activities  covered.  It  is  noialilc  however,  that  cors-  aenus  totalling  per  snari  nnd.sur- 

for  the  vear'^'*^  ‘"O’*'  attention  than  normally  has  hern  paid  to  Pefrotenm,  Iron  r"!«  reduced  by  tl2X.361  to  $1.-  INVESTMENT  INCOME  OFF  I  1 


dividend-payer.  One  of  the  fewt'an- 
adian  mines  to  finance  mill  eon- 


laking  adv.iuiiigr  of  high  giadi;  ore 
eoiidiiion.s,  wa.s  able  to  (|uiickly 


ouched  a  new  ovv  point  for  the  year  Tndustrial  .Mineral.s.  t”"  working  . 

iiorioH  -It  iinni*  hilt  firmed  sliehflv  i  *'  cannot  he  denied  Ihat  minerals  of  less  romantic  appeal  and  (los.se.ss-  22t,9-l.i  siiovvs  a  drop  of 

in  Ihe  last  few  hour, s  of  trading^The  spectacular  qualitic.s  have  not  alw.sys  been  regarded  as  kindly  as  ''shares  of  Sigma  >Iiu<-s 

i.i.inv  n'r  1ft  Masp  MoiaM  lost  n;  '  Kold.  Ill  rceeiil  vear.s  howevri  .  and  especiallv  during  the  past  12  months,  'nRrkei  valuo  of  over  $•> 
BO,-.,  i,.'  ihf.  ni-BviriMa  the  relationship  of  industrial  chemistry  lo  influstvial  minenils  and  the  included  in  current 

ir,  VI ili«  rlnsr.  nf  ihp  i  Sn’" importance  of  •'non-tirccioiis"  miiici-als  hav  e  come  lo  tic.  recogli-  carried  .as  a  non-i  ii 

.■■vrnn.  -oo'.r 'n  '  ized  in  ever  iticrca.ting  mca.oiire.  Tlie  spectacular  nature  of  recent  Iron  of  $611,635. 


516.617  but.  working  capital  at  $6.- 
224,94.1  shows  a  drop  of  but  $2.5,iipi,i, 
.Shares  of  Sfgma  5Iin<-s  having  a 
market  valuo  of  over  $.i,'.tiii.i,ijuij  arc 
not  included  in  current  a  but 

arc  can  ieil  .as  a  non-i  in  rr  nl.  iissct 


stnictioii  by  a  liond  issue.  I’rc.ston  M’’'*'**  up  ;i  ticasury  position  whicli 


"l'r”he’'scnro"  golds  section  Mcln-  d^cova^rics  at  Steep  Mock  I.Hke  and  in  I.aliiador  were  tiiilv  clogize.l  and 


The  inill  treated  6l5.c0i'  imis  of 


I  vre  and  Dome  moved  to  new  lows  of  i  done  much  to  .show  up  potcutialiiie.a,  as  intriguing  anil  iniporlaiii  as  j  ore  in  1939  as  eompared  w  ith  iail.7n(i 


- .  j  In  tile,  slioft  space  of  less  tlnui  one 

Turuniu  Burrdu  Thn  l-'iiiaiicidi  l  iniri.  i  .vcar  of  mill  operation  hits  C.'^tab- 
^ioroiit.o.  iTiiiiiie  < 'orp-  'd  t ‘a.n  - 1  ^ i^i'cd  ilscif  on  a  .strong  fiiiaucial 
;al;i  had  net  pvofii.  in  of  3 1 7. -!  tooling,  having  rcdccimd  $7dit,00t) 

062  after  all  charges  <  omp;i fed  w  it b  '  in  hondi.  and  ptiid  i's  first  diviilonii, 
net  of  .$87. .537  In  ia;’.,8  and  $  1 22. 1 85  | ’•  li'-''  nioiiib  niarlis  lint  .''lari  of  lln- 
in  1937  IncoiMo  for  itic  vc.i r :  bow-  second  vear  of  productive  life,  for 
id  a  inodcraio  dec'ino  ;ii  3213, iin8.  Ihc  miiv  .-ifi  if  vv.is  only  on  Marcli 


illovvcd  it  lo  redeem  the.  houds  in 


1S4  and  23*irc.spt«:tJvely  and  listed  tbe  discovery  of  a  new  gold  field^  .  ton.s  in  1938  htit  the  vicid  droppo-l  front  iiivc.'.iiiieni  ed  in  the  new  30)  ton  cvauide  nilL. 

net  lo.sse.s  of  l^iand  Vi  points  in  Without  detracting  from  the  achievement  of  the  oldiime,  prospector,  .Mighlly  to  (1.3341.  oz.  pc  ton  from  -i-i,,.,  ..ompntiv  reali/.d  *68  717  from  '  Trc  sent  mill  rate  is  above  mO  tons 

this  order  Lake  $?hor©  listed  a  net  ""  i'lokcr.s.  the  0.3139  oz.  averaged  in  1938.  tire  ,nevion-iv  writion  offwliich  daily.  Ore  re.scrvc.s  at  prc.scnt  are 

loJa  of  .m'  nolnt«  ort  the  week  after  nevertheless  hr  said  lhal  much  of  tho  haphazard  manner  uf  pros-  rcoerves  aru  estimated  .at  2,.'.67.<ino  ,.,io„c  w  ith  nc  r-rofit  ot  .*17  662  In-  adequate  to  nipply  the,  mill  for 


long  of  POintB  ort  tho  week  alter  uevorvimiess  tm  s.ii.i  .......  mm  a  o.  ,  no  i...,,mazaru 

touching  a  new  low  for  the  year  of  has  been  supplanted  by  more  .scientific  methods. 


.'ilout:  ■wit.li  HM  pvtirit  of  .'fiT.OtiJ  in- 


ton.'>.  a  decrease  of  .63.00'.  tons  in  ..y,,,,.,,  ,2, , 


vear  of  mill  operation  hits  c.-^ttib-  *  rito.  :it  -HIO.j,  plus 

lishcd  il.'^clf  ot.  a  .strung  fiiiHUCial  f'-'  *"”»  P'-"'  value 

footing,  having  redecimd  $7Oii,00t)  ’viinl.  .  .  „„  , 

In  bond',  and  paid  i's  first  diviilond,  '''  Ike  t  nd  of  1  '  . icseivc.s  of 
Thi.s  nioiiib  marks  the  .start  of  the  '''asonably  .•.sstiretl  ore  were  c.stiin- 
scond  vear  of  prodiicltve  lif-^for  I' '  V"' 

Ihc  mill''  :ifi  if  vv.is  only  on  Marcli  I"''  '"n  .if  •' .8.,,ii  gold, 

d  will,  .?227,36t;  1938,  line  I.  1939.  that  produei.o..  was  start- 

;  tncoinc  from  iiive.'.imeni;.  ,  ed  in  the  new-  30')  ton  c.va.uide  mil;.  f  ‘‘'."‘J”  o'ev  'aM 

I're.cni  mill  rate  ts  above  mo  tons  V '' 

dailv.  dre  re.servos  at  present  are  ‘f  imat..,  does  uot.  tak-  into  acouut 
mieriuatc  to  nipply  the.  nitll  for  hish-b'r^dc  slope  ana,  bctvvceu 


>ts  while  Hniiing-ar  wag  traded  "Geological  Investigation"  ha.s  graduated  from  the  pick  and  shovel  past  year.  Tracticallv  aH  ih,..  ore  jsni  |9I 

.1  4,  nilOH  nuiliueni  vg  •  1  i,..,  ko.a  ...n-l,-  f.nia  ..  ...1  I  cl.-.ro'.l  rur.n  from  ah.,.,'  ,1..-  1 I.  I  „  .  ’  . 


,f9  'i.9ol  over  riiree  aud  a  half  years  aud  de- 
i  velopmcnt.  eontmue.s  to  .add  lo  the 


tho  5th  amt  6th  I'  vel.i  where  6.185 
tons  have  been  taken  our.  with  au 


intricate  chemical  compan.tons.  it  is  not  .surprising  tiicrciorc.  iii.-it  mimn  levei  ann  it  is  staieti  mai  tm-,  upper  ,j  55  n,-  ;,,',otinis  rereiv.-ible  eonUnuc  highly  gratifying  down  lo  ‘ 

time  ami  effort  had  been  spent  to  acquaint  the  meeting  with  the  latest  leveLg  continue  to  prodtirr  or.  from  $],9os  .ind  jidvatn'cs  for  expenses  the  present  butt rmi  leverof  675  ft  ikere  i.-^  still  an  ciual  or  greater 


points  lower  on  tho  period  and  closed  i  <0  **■  ‘^omhinaliou  of  hard  work  in  the.  field,  electrical  surveys  aud  .sloped  came  from  above,  tbe  i.Mh  B;,];uicn  slo'ei  ;,h.ji,  s  .  ash  .it  $12.-  ’  ore  picture.  Mine  developments 

•ti  the  low  for  tho  year  of  14  Wrigbt- i '"^'■''^'vte  chemical  compari.sons.  It  is  not  .surprising  therefore.  th;it  mimh  level  and  if  is  stated  that  tlm  upper  .$5,116.  a.''  otinis  r.mciv.-ible  '  onUnue  highiv  gratifying  down  lo 

Hargreaves  and  Macassa  were ’O  and  I  *kne  ami  effort  had  been  spent  to  acquaint  the  meeting  with  the  latest  levels  continue,  to  prodtirr  from  $],r,os  .md  advam  rs  for  expntses  fke  present  bottom  level  of  675  ft 
l  i  rnit.s  lower  in  this  order  while  h®''®'v»pment3  in  geophysics  and  its  allied  .science.'.  Of  gre.-ii  interest  to  areas  previously  thouglu  to  b.- wovU-  j-07  inve.-inK it’s  in  rontr..lled  .siib-  ami  wiib  t’oi-nipinc  experjener  l.e- 

‘^v'lvanito  closed  at  the  low  for  tho  ! ‘bo  investor  as  well  as  the  technicians,  problems  of  roeb  explo.si'ms  and  ed  nut  During  1939  ilevrbqmient  gidiaries.  at  oi  below  ro.=i.  at  -  lt.';i,-  mg  lll■■|t  beat  results  a rc  u,suHlly  met 

irnr  of  $3  00  and  recorded  at  LS  cent  either  hazards  of  mining  have  been  studied,  and  it  is  to  br  liopcd  iliiii  work  totalled  29.420  ft.  as  r-.mpared  p,]  *'133. ,379,  ag.uii.st  .$,Sii.8,!i 1 1 .  at  depth  a  hriglii  future  .seems  as 

dcriine  Teck-Ifughes  was  traded  10  I  kreventioii  or  with  28,077  ft.  in  1938.  Minmg  ro.sts  .,,„i  investments  in  .cliei  '  mimiig  siired  for  the  mine,  fnmplelioii  of 

cents  lower  on  tho  week  while  Pic- 1 f’veventablc  aceidenlg  is  eoticcrned.  t  .-uiada  s  gold  mines  are  were  reduced  to  $1.55  pet  i.m  from  rompanics  at  market  value  are  ■'^haft  sinking  t..  1.580  ft.  by  mi<l- 

klr  t  row  moved  off  .6  cents  in  light  I ’■®®'®bing  into  deep  ground  now  and  new  problems  will  no  doubt  arise  with  $1..5!l  in  1938  .and  expoiuliiuir  on  d<  -  shown  ;it,  .$3,163,773  again.'t  .*3.295  -  siimnmi  wTI  give  tbe,  company  si.v 

irailiuc  Parooiir  was  fractionall.v  1  ^'ery  new  level  developed,  but  they  arc,  not  likely  to  hr  troubl.'s,  witlj  vclopment  was  increased  to  99  <■..111. s  new  levels  n,  develop 

easier  as  Little  Ixing^Lae  and  Pio-  '"bich  (  anada's  mining  men  would  ho  unable  to  cope.  per  Ion  from  9o  rents  Op'-raimg  p,.,n,v  i.s  ,,n;ie<|  at  SH3.2.-.ti.  ami,  s„p,.ossf„i  4  ear 

riep,  remained  unchanged  on  tho  Not  only  has  Winnipeg  proven  itself  to  bo  .1  happy  choice  of  l-vca.le  charges  per  ton  millcl  dr-pped  to  j  ;,dvam  '  'l  t..  Mib.^aliar.v  ,  nmpaui.  s  .  *  ,  ,  u  ^  ,  v 

,  *  for  the  meeting,  due  to  Its  central  situation  and  growing  inip'iriatiec  :i.s  a  *4.249  per  ton  from  $4,258  m  1938  Iff,]  4  ^'(;7  iinient  llabiliiic.,  are'  ''•''•-‘•‘-leil  bv  an  .•ibnormall.v  high 

financial  and  industrial  centre,  of  tbe  Middle-West,  but  ilic  meeitug,  wide  and  $1,903  in  1937.  liown  .*i;3.92l  at  $2.'.o:i"i.  (^.f  wbieli  ktst  tliiee  monibs  of 

III  the  Junloi  gold  section  MacLeod  jj,  u,nd  designed  to  interest  layman  as  well  as  expert,  has  eontrihiited  Compnri.son  of  opeiaimg  i rsult.s  i  .*225.09ii  is  bank  io.in  Itcscrv  tm-  ‘'‘sl  year  'Itic  to  liainlling  a  liigtn'r 

slipped  to  a  novv  low  for  ihe  .year  of  largely  lo  further  develop  lhat  nation-wido  spirit  of  unity,  w-hich  lias  follows  for  fiscal  ye.irs  emici  Im- 1  inve.'^limirs  lotals  .$i.58i;,2oi  as  l’‘■oporllon  of  om  Inmi  ihe  rich 

$1.81  and  recorded  a  net  dcclmo  of  become  one  of  tho  mining  Industpy's  most  .-itlr.-iciivr  fcaiiircs  in  rceem  comber  3l-  i  .igaiu.st  ,*l  6.s|  326  ;ii  iln'  cmi  ..f  " ’oot  bctwi  cn  ibe  ,dli  :iud  64b  lev- 

16  cents,  as  Central  Pat  was  tradeo  y^jn^j-s  *‘i**‘'  *"ii  Liom*.'  olinHixt  ij 

7  points  lower  on  the  week.  Madsen  lom  Orr  \i»iir-j  ...  (.i'^.imiu  *101.700  (  .rin-ii-v-ii  ^  iiit  -  ii  ’ *'\‘’*i*i  lonnlly  jninarkaldn  yoar  in 


rture.  Mine  developments  ''''enige  of  grad"  of  I  26  ozs. 

c  bii-hlv  .-.ratifvinr  down  to  Ot  8,  oZ.  per  tOU 


$.507.  riivc.--inKii's  in  controlled  .siib-  ami  with  roi-riipinc  experience  kc- I  '’mmigc  ol  Ihi:'  ote  to  be  min^> 

sidiaries.  at  rn  bcpiw  co.eI,  an  li.';i.-  mg  iliat  beat  results  a  re  u-sually  met  "k>'i-‘ 

ed  at  *933.579.  .ig.un.st  .$,80,8,-. 1 1 .  at  depth  a,  bright  future  .seems  as-  ! '"'["ks  m  tim  I'kick  arc  grea  cr. 

ami  mvestmenis  in  "'liei  mining  siired  for  the  mine,  tnmplelion  of  '**’'•  loii.,  i  ..,(iii..i  .v  i  .i.  tci 
companies  at  market  value  arc  shaft  sinking  f.  I..580  ft.  by  nml-  "f more  M-attcrn  and 
shown  ;it,  $3,163,773  again.'!  *3.29,5-  siimnn'i  will  give  the,  company  si.v  '[*'Ui.iti  |ii  da  i.t  dc.  on- 

965.  Loan  to  an  a^.s-'cal..  ,)  cmi-  new  levels  ."develop.  '  -idcable  an,,.'  n  tmnn  ,o  be  prov- 

_  o. .  *  ri.  ii'jrtH  iil.u !'  oM  Iftwi'r  Intruon^ 

pttn.v  rs  cae;  ted  a  $U.,....o.  and.  ^  llichh  Niieeessfnl  enr  and  til,  o  .ibon-  iii.'  la"  ft  Icvc!.  So 

tritnr-  . . .  li'.  I'v  i\\\  far  i.i'-  4*riu'in.il  ••n*  g;  h;jv<; 

•fhI4..»»..  •  HiU'til  MHiiiiilu’.v  ;n  ,  i  i  ‘  r  4,..t  i  i  $  *  i  . 

I  t. .  >?.••>  ri  M  ,  u,.i  r  i  i  iTrovoi*'  III  til*'  Iiist,  tliiC’C  uionthiw  *if  .MF‘UJ**rJ  J  :'f)nH  \\lKit  !:ii  L;«,  r  louna;;*’ 


•*  l-JuHntitv 
?M*60.2'I0  22.77:4.:i71 


Valwr.  $ 


227.08‘»!7;U)  M .09o!oOO  I  **P*'r  profit 


f»71.240.fi(i4  r,ori.TO.‘..27H  G0,72I.0()0 

•i  18.927.r.*;o  1 1,008.94 1  aoi .  109.038  1 2.37.^.000 

n8l.506,.=iHH  11.723,698  aDl.O.j.'i.RO  7  12.066,000 


14.204,718  43.082.):! 


12i375.000  Drpre*  iHtiuii  .  . 

12.066,000  ProHuftion  . 

0.. *168. 000  Inconu*  t.ixrs 

3.393,000  I  xplortition  wo.. 

-  (  »>rI  of  pIocU  spill 

>30,534,000  Aflfl :  Non-oprr.  rev' 
rnijr  less  cxihati 
funds  .... 


33.444,791 

6,966,084 

620 


ll,nR7.450  35.187.600 


5. .507, 000  48.098.000 


7.743.300  10.400.000 


I  Net  profit  .  .  . 

:  Lpsj*  dividend?* 


289.79.‘f  12.390.19.5 


Ued  l«Tke  recorded  a  5  point  Iorb,  ae  |  OfflclBl  EsUunfe  «f  Th^  Miocral  rrodtirHon  nf  -iwo  Wfiii  i  nttipArAUTc  Hgurcb  Gold  produ*:rd.  n^s 

Kirkland  Lake  was  off  4  cents  ii>  |  ■‘oriBaR  A^cr  prr  ton.  o??*.. 

lisht  volume.  McKenzie  slipped  2,  MHallirts  Quantity  \  guHntity  Vaiwr.  $  p,,ini.9n  iunduct»on. 

itf'iitc  Avliiln  nf  1  rPTlI  wprp  I  Gold,  fine  om  .•  A. 72.), 117  9t.676.S3i  i.Ot  lot. 30. >.000  levs.  Opn  rust.s 

cents  ^Mllle  losses  or  l  cent  ucre  ^gtirntted  c^changr  ©n  gold  produced.  1  . .  6R.:.29.1  .>6  7G.969.000  ‘ 

recorded  by  Coniaurum.  PrancoeurJ  silver. fine  . .  22.219.19;.  9.660.239  *22.775.371  9.‘2.38.ooo  v.  r  , 

God’s  7.akc.  Howey  and  Moneia.  . r;-::;::;:;;-;:  k-  .  ' 

this  list  TTowpy  and  Moncta  were  i J^pounds, . .  tts.MT.r.sn  i  i,(in8.!i4i  ritu.tns.nrw  tz.ar.y.ooo  t)rr"-''"‘''iu" 

traded  to  new  lows  of  33?a  and  69.  7,inr.  pounds  n8t.f>l'S..VS8  it. 72a, 698  39l.9.).".,R!ir  t2.O66.OOt1  ProHuction 

i.uni  I."  inn  ui  00  ,♦  nm.  0.7.  p,  itiotBls.  fine  "M  .  .  292.219  8.874.136  292, 03.'.  9.368.000  Intoim-  l.ixi-s 

respectively.  Paymaster  listed  oth„ liJJtTis.  *  . ; .  - . . !  .  2.133.622  3,393,000  i  xpiomnon  w  o, . 

fractional  decline.  San  Antonio  -  —  -  -  ( .>.1  ot  .-lotU  spin 

moved  up  S  eeni 9.  due  to  the  bonus  -  - 023.0.5,151  .  r, 30,534, 000  aiM:  Non-oprr.  .ev- 

-  „  \  J  t  _»  t  Ai  at  MClBlHC*  rntjr  Ic^s  cxi  hau 

•of  3  cents  declared  along  with  the  fuoU  on  fund- 

regular  semi-annual  dividend  on  7  l3:54T'im  th'S-v  xv'ti'-i.Kou  Siooo  ,  ,, 

cents  per  share.  Kerr  Addison  wa.8  „ud*  . . .  6,966. or4  9,230,173  7,743.300  io.409.ooo 

traded  in  fair  volume  and  listed  anlTcat.tons . . . . . 020  ,t/>oo  .  cio'idcnu!. 

increase  of  .6  points  on  the  week. j  Total.?  — .  . .  64.803,291  . . .  70,757.000  -Surplus  tor  veai. 

I'pper  Canada  and  Ireltch  naoved  up  Induatnal  Mineral's”' ’  Add  I’rrv.  s.irplu. 

6  and  4  nninta  reaneetivelv  as  TTrh l  Asbestos,  tons . 289-79:i  12,890. 19..  3.5.8,151  15,454.000  Profit  on  equipni 

ii  ami  4  points  lespeciiveij,  as  kikoi  . .  14,0.5a  129.293  12.4.52  103.000  .^oid 

gained  3  points  on  light  turnover.  |  r.ypsum.  tons  .  l.O0S,799  I..502.26.5  1.396.098  1.879,000  Less:  Bonuses  I". 

Preston  and  Chestervllle  each  show- iM'iKneaitie-doloniite.*  . - .  isannn  9K?'6?-  1538-60  1  ^nn'nnn 

ed  3  cent  gains,  while  Cariboo  Gold  I  tons  ’  . . . '44oio4.5  1,012.91.8  ’423!272  2!303!ooo  ’^''nnis  toxc- 

Quartz  tmd  G^ar  ^re  fract^any  |«^J..u^hate.to.«  <.oj2;^?7  Surplus  torwnrd 

improved.  Amm.  Arntficld.  Golden  ,44.848  I64.000  ri.ri-eni  ng-,.,. 

Gate,  Hard  Rock  and  Perron  8ve re !  other  noo-mptsiiirs,  » .  .  r.06.607  ...  607.000 

imehanced  I  -  -  - - -  which  $2.!l"3.oo'l 

tincnangeti.  .  .1  Total.  I  .  20,066,12,8  24.427,000  hullion  sptri. 

In  11)0  prospect  golds  division.  .\u- i  ctoj Products anVl  other tstrurtural  Materials  cn-  c.V-  ■  i 

nor  listed  a  decline  of  5  cents,  and  I  Pla.v  products  (brirk.nle.sewerpipe.ele.i.*  ---tQ-n  B’?«nnn  's  Ml  hr 

,  ,  ,  J  tj  I  CsTiiftnts  bfls  »  8.J4i.'i.'*o  #»,;>. >4. 9*.o  R.GG8,0(io  ivOt  Viiliip  jiihJ 

.Nav bob  was  under  pressure  and  sold  I  (on,  . . .  486.922  3, .542.6,52  560.668  4.022,000  hj -imi 

off  lo  a  new  low  for  tho  year  or  I9M*.  I  SLone,  »and  and  jravei,  i .  17,558.680  ifl,4oi.ooo  inarKf 

HDd  lislcrt  U  Tict  loSB  of  3  points.  r^  ,  ,  .  "v  33.8787666  “ .  '  UAdUOm  ' 

for  the  .vear  and  recorded  a  net  loss,  «'tANDTOTAi..*  . .  441.823,2.87  470.179.00..  Mining  clajmsj.i 

Ilf  ::'s  points.  Morris  Kirkland  was  I - -  $o..j0..t 

— i'SES-jJrSiCAlJUiEII  nmiE  IWRPTAI  NET  “StZ'; 


•$i.5Si.i.L’ol 

111"  I’ln) 


yr.Tis  eiiiicii  De- I  inve.stim  n  s  lut.il.s  .$J.5Si.l.L’oi 
j  .igiiiu.st  ,$l,i,;.s|,3t’i;  ;il  111"  "lui 

l-in  1918  I  |i,;;j.( 

♦»9l.700  I  t  :  .  :  »  t  1  i- 

.'o*>.9S6.8  Ot  pnni'ip;it  liohlni;:^ 

(t  1  <  i  o  Dt  lio  r  i-f  »tn  f).'*  in  ('vg  vhi  1 


ki.-il  year  dti"  to  liamlling  a  liigber  aiKl  maiii'aim  d  ili"  giade  iviiiiiali  d 
proporiioi)  of  oro  fniiii  Ihe  I'ii'b  m  iIt'  L'5X  tiiitmal  i  i  piii  t  I'lio  poi- 
elloot  b"1W""li  Ibe  alb  tllld  Ii4ll  l"V-  pbyry  ofcboilie;  a  l'l'e:.ton  are 


70,757.000  --vurplus  for  veai 

Add:  Prrv.  surplus 
15,454.000  Profit  on  eqiiipm 

103.000  .?old  . 

1.8(9.000  Less:  Bonuses  l.si 
462,000  193  8 

1.060.000 

2.303.000  ''""'"8 

626.000  Cl,  J 

1  "6  10110  Surplus  torwnrd 


oiMi  II  14P)  filbei  l■"lnp:ul1l'.^  sliows  'iitli' 

*  _  >  t'htiiige  from  a  vetir  ago.  tli"  "om- 

--:.,iT  tto  '  Kpr^Ad!l\s!oti  r.p'l^.e7iire.i  so7>n  I ■•L^^'mp'.i.slimeiif  tom  level  at  i;T.5  ft  boldiug  nmch 

4.«48.9..8  4.7)1,189  I.sbare.s  Ili.sb.ri  Mines  li.'H  iss  .le  'I'ill'n*-'-  promuso  or  future  developments  at 

mme  Gold.  I5,.ifm  Lagtterre  (i.ibl  <'>n,HtlnKmt  of  .Mop-  ilcpik.  There  i.s  ..  pronoun.md  east- 

87941’,  I77■^^e''<i  :.Ib5  .slmre.s  Thomp.son-L.m.l-  from  the  6II1  level  we.-ii  .situetuie  sl.ovyu  to  the  wc.st 

7m..i,!::  5M.042  mark.  lu  ailditioii  the  company  due  to  the  sbafl-smkmg  program  of  ho  shaft  all  evels. 

•00-’'.  49.7  in  ,„a,es.  of  no  in.mediale  the  not  h-south 

value,  in  .-I  imtnber  of  inaetive  min-  hlgh-grtule  slmo,  will  not  he.  tho  lougor  axis  o  the  mam  tootwail 

inc  companies,  alone  with  mining  m  product, on  in  the  early  orebodios  and  vvhtlc  it  >8  m  the 

I2-,  19..  797,22) 'ela, ms  ill  Ontario.  .Northwest  Ter-  ''‘'y  development  mdi- 

-  -  i  ritorv  and  in  Drilish  r.,lumbi-i  months  of  last  year,  cations  are  that  the  new-  struct  lire 

t  so'lU'  Waite,  pre-^ideni.  brieflv  However,  while  the  produelion  pol-  will  be  productive  ot  substantial 

■  review.:  I, peratioii.s  of  tbe  principal  'ey  of  Mm  company  eanuol  b3  lore-  aiuouuts  of  ore. 

d30.o)n  I*' I  ^ I '  i  activities  durini:  the  >eur.  A  lease  expected  that  output  aud  Ifedeeni  IbuuN 

1.644,9/8  i,>n/,22i  |((gj.  ij, 1(011  on  the  Ferro  property  at,  warnings  will  lie  .eyelied  off  duriu.g  Iirclaration  of  au  initial  Uivulend 

.>,484  _  Herb  Lake.  .Manitoba,  wTmre  ;i  .small  ^ eiitient  ,veai,  rndtcatiuiis  point  yf  -  eenis  per  share  hist  Deecm- 

shoot  of  good  grtule  ore  b:is  lieen  '  ®  monthly  production  rate  of  be-  came  vviilnn  ten  monllis  of  the 

it'lt]  ‘■’^•'''’'’.indicated  bv  drilling.  .A  shtift.  wiT  ! •$165,000  aud  $185,001),  or$L-  ytart  of  milling  to  eietite  something 
1  ■  ■  .  {he  .started  shortly  1,.  open  two  lov- ■  ^80.000  to  $3,160,000  mmually.  with  y,  ^  ,..,,.,,,,1  amon.g  the  new 

I/)  16.61 7  1,644.678  ris.  NotliiuQ  of  economic  import- ' castes  ol  $50,000  to  $00.-  yoiin;;  mine  producer.s  of  Canada.  A 

I  I  «a  Ot;  *  fjance  was  foumi  h\  prospeciors  4)f  nionthl>.  Such  ;t  riite-  would  Hoeond  dividt  iul  of  a  sipiilai’  amount 

'  t"  V.;’  i>  I  Torriiories  L.xploration  Co.,  (v  |,y  ;  mean  a  yearl.v  operating  profit  of  up-  „.j,,  ,,.,(.3  y„ 

iiont  •  I""  i'l  anollmr  active,  season  in  the  ■  ^ ‘V’ d-"^  I'f  5I.-!Oo.OOO  which,  after  npiip  offieitiis  h.ivo  not  ,et  any 


-Is,  i're.ioii  La.'t,  Dome  clitmiMiJ 
an  e\i  i  |ii  lonally  remarka.ble  yetir  in 
1030  I'v  iirofl'ieing  gold  wortli  $J, 


lenticular  til  ebai-ai,t"i ,  with  abruiit 
eliaiiges  lit  valii":  to  be  expected 
on  butli  dip  mill  .stiike  lo  d.iie  all 


116.110  from  vebirh  ;i  net  profit  of  iniiie.-itioiii'  pomf  to  a  reenriing  so,- 


$1,101,836.  or  3'!  S  eentf 


l  ies  of  lenses,  with  the  iirescnl  bot- 


4. . 536. 084 
8,241.3.50 

3. . 542.6.52 
1 7,558,586 


list  lo  .show  a  gain,  tbe  increase 
being  1  point.  | 

In  the  base  metals  section  Noranda  ; 
and  Hudson  Bay  listed  declines  of  ?8 
and  'i  points  respectively,  as  Falcon- 
bridge  and  .Mdcnnac  were  traded  10 
and  3  iKiints  lower  In  this  order. 
Sherrill  Gordon  was  tho  only  other 
issue  to  list  a  lo.ss,  the  decline  was 
I  point. 

lildotado  moved  off  3  cents  in  light 
ifitciing.  while  Bobjo  recorded  a  frac-  i 


CAMLAREN  MINE  NORMETAL  NET 
REMAINS  CLOSED  LOSS  IS  REDUCED 

High  Cost  of  Tranaportation  and  Deceit  of  $172,131  Compared 


Piswer  Preclude  Resumption 
of  Operations 

Toronto  Burgau  The  FinancisI  Timoii 


With  $234,328  in  1938 
Production  of  $628,579 

Toronto  Bureoii  The  F'inanciat  Times 
Toronto  —  .Normetal  Mining  t orp. 


60M000  '  "trent  assets  total  $!).557.n63  nf 

-  whicli  $2.!)23.55!)  is  in  ca.sh,  $177,025 

24.42. ,000  jg  j„  bullion  settlements  outstanding. 
4.370.000  $3,835,825  i.s  in  bonds  at  quoted  intir- 
4'099’oon  '^kte  ;ind  .$2.21;). 256  is  in  stocks 

ia’.4oT!ooo  quoted  market  values,  t.urrent 

.  . — -  liiibiliiies  total  $3,333,020  of  wliirh 

.$2,160,801  IS  in  dividends  payable. 
470,179,00.1  .Mining  claims  and  propcrMcs  iire 

- carried  at  $6,302,817  while  plant  with 

I  appraised  value  of  *3,601.920  has  a 

book  value  of  $82,110  after  reserve 
for  licpreriai tou.  Tbe  company'  ear- 

nrics  it  reserve  of  .$1,818,721  for  cou- 
liugeneie.s,  securities,  etc.,  which  was 
iiiereased  during  1030  by  .*11,135  :ts 
the  result  of  net  profit  on  securities 
1  sold  and  by  adjustment  of  $171,152  to 
to  bring  lionds  and  shares  held  to 
938  ipioted  market  values 


).842,4ll(>  4.ir.5  15) 
t.89),n»,  ).891  )lo 


.Northwest  rerrit.ii  ie.s.  Du.-  to  tin-  ;  ,  ,  .  ,  .  j  ■  _ 

certainties  caused  by  Mie  war  it  is  '  J'"kited  into  not  earnings  of  around  hav.-  in  min. I  a,  dividend  rate 

exiiected  this  rouipany  will  di.st ri- '  cents  per  sitarc.  While  no  sot  ,,f  (■(•ms  ,9  sli.ire  vcarly.  1  uiiipun.v 

bute  ii.s  assets  and  .■-urrender  ii.^  , ''lend  ntte  b:is  been  established  (jjr,.,.(or8  ;iie  definitely  du  posed  to- 
charier.  No  finds  of  impoi  funcc  '  ^k*'  eompan,'  ('Otild  quite  comfijit-  (iju-ij  paying  cut  to  .-li.ireholdcrs  as 

Were  ma.le  by  the  prospoeling  syn- j  "kk'  ka.5^^  a  :>  een:  (|uatlcrly  divj-  pjgii  a  porlio  1  of  tli.'  etirtiuigs  tts 

dicates  and  rom|ianie.s  in  which,  ^k'nd  or  .u  cent..'  tinnu.il  .  and  still  jj^  toinpalil.!'  v  tit  .goo>l  mining 

.\lining  t orp.  bolds  an  interest.  |  ’utid  up  its  suiplus  po/'itkiii.  In  piaciice.  .\t  In  i  iul  of  10:;:.  tluv 

while  the  company  s  own  pru-siicct- I ’ke  shorl,  month  uf  I  cbiua;  ,v  j.t  o  company  h.id  t  .-li  .f  .*):;!. .Ml,  af 
ing  i.tu'ties  staked  litre''',  group.':  ;  el'iei ion  vvas  vetlucd  ;i.t  *18t>.(/ji  as  iifiviii',-  le'.l.  'in.  .i  *7.f.....i00  in 

elaim.s,  :ill  of  whieli  were  alle.vved  cempaied  witli  $IOO.,jUU  in  .laniiarv,  dj/  during  ih.  '  .\uIlioi'izeil 

to  lapse,  or  wtl'.  be  nbaneioneel,  "ki<k  brings  levial  output  for  the  ;(„,j  i,<8()o,|  raplt-i  .  .■,isi;  of 

Tliero  wa.s  a  large  rcdueiion  in  the  '"•  I*’*'  months  of  mil!  opertit.iein  to  ikui  ,i0(|  ,':ii^ic,j  nf  ;  vain.', 

nmnbci  e.f  properties  suhmitte.l  S2.5n:’,n(H!.  .a  highly  eommendahie 

coniptireei  witli  1638.  .\iipro\ini-  performanc:'  fot  ti  .voting  Junior  |i|,l.\ll'i;  M , 1 

aiolv  L’di)  properties  wet''  .''Uluiiii  :  mine. 

ted  last  year  5t  of  which  were  '  '•'ke  eompaiiy's  original  holeiiiig  l''.iniie  Mm.','  u.,'  ....‘i.  fo:  th..':l 

caied  in  ' Quebec.  Ontario  and  l!n:- |  go  to  make  up  the  pro.s.;nt  iiionth  .  lule.l  De.',  ,  P '.3.  ..t 

isb  t'olumbia  were  examiimel  in  '  2H'  •’•ere  properlly  lying  immediate-  $113,. .-.a  ..ftn-  ,,i;  <  b.v.  ze  iu  lud- 
eeimpan.v  engineers.  •'  ■"'""k  tinel  eti.st  of  Dorn-'  in  the  ing  .|('pi  e'<’iaii.)n  an.  i  t.vcs.  is 

.Annual  meeting  w  ill  be  held  ,,n  .  '’’peratod  in  shown  in  liL-ting  .u.ai  •  .  lect  01  the 

M.-ireh  27  at  12  noon  in  Toroni.i  I'MI-12.  I.nt  it  vva:-  not  iitilil  1936  | 'I’oronlo  Stock  I'i.v.  hangi-  Tiisc  ni- 

_  ;  _  _ _  when  the  eoniiuiny  wits  i  .'"rgtuiiz-  pa  res  with  net  profit  '.f  ■OI$S..103 

ed  and  a  new  program  eommenc'd  for  the  full  tear  en.le.i  Mn.'.li  ’.1, 
Holdings  of  Do’me  Mines  that  it  l.cc.-imo  evident  tliere  was  ti  ]939.  Balance  i-li.'et  a:-  ;  i  ')ee.  31. 
nii'4»rtnr«  Are»  Rovoaior)  "t  the  makin.g.  In  1938  the  1939  .shows  etirreni  as.s.  ts  of  $305.- 

i^irctiwrs  rtre  rvcvcaieu  :,,.,,„j,.cd  ,h  •  N.'w  York  597  an.l  enrrent  Iiabi!i;i.-5  of  $S9.- 

,  „  ”  r'or.'iipine  eliiini  adioining  on  tn.'  051.  l"a\ing  n.'l  wot  kin:  capital  of 

1o..,..to  Bureau  lb,  F.nauc.alT.m,,  $216,596  agtilllsI  $131.91'  :.t  March 

Toronin.  Aeeompanying  noiice  of ' 

armuni  innrtms  of  Dorni'  Alines  lo  Imm  *  I  m  .n  *  rr  .»  n.  if<  mill 

bold  April  *Jnd  at  -  p  ni.  in  Torontoi  property  of  Trcston  F^ust.  Inudliir'  ’.ip  tons  -.l Cio  ibiilv 

is  a  li.st  of  the  time  dlrertors  who  ks  tlcvelopcd  to  a  depth  of  f’vorahl.  no: 

will  come  nn  fot  election  ami  tli"W^^  H.  vvilli  five  levels  bpened  . . .  . 


write-offs  could  bo  cal- 


rate  it  vvotil.l  .ipiiear  thal 


wiii'l  paying  cut  to  .-li.ireholdcrs  a.s 
high  a  iiorlio  i  of  tli.'  earnings  as 
is  coinpalit.!'  v  tit  .goo>l  mining 
praeiiee.  .\t  In  iiul  of  19:;:i  the 
company  li.id  t  .-li  .f  .*)::i.01l,  af¬ 
ter  havin','  i.'.l.  'in,  .1  *70.....i00  in 

hoiids  during  ih.  '  .\uIliorize.l 


I fiiding.  while  Bobjo  recorded  a  frac- i  Toronto.  --  Camlareu  .Mines  Ltd  loronn  -  .xormetai  .Mining  i orp. 
iional  increase.  Mining  Corp,  aud  !  31^  1939^  Pad  current  assets  ' ’"Hk  had  an  operating  piofit  of  $16.- 

1)10  riaia  w-ere  unchanged.  i  ^  $30, 971.  of  which  $27,761  was  in  1939  as  eompared  with  a  loss 

»...  p™p»,„  o.pe...P..  orso,  .VP(„. 


fontinued  tt>  move  slowly  throuifhout  j  agaiust  current,  liabilities  of  $1 1 1.- i '' '  depreciation.  U'vcl  at  o)3  feet,  bus  outlined  ore 


the  period.  The  Toronto  Slock  Ex-|  i7ti.  including  $110,102  as  advances  ‘‘’f  ”  ki.ss  of  .$1... 

I'-™  Mining  com.  cos,  .m  ..pera-  tn;;; 


.5  ,w.  •  .  »  ...7oV  -  ; . '  rrom  siining  x  orp.  .."hi  ...  .-p'...-  |i,;>s  bringing  deficit 

"ff  .03  points  from  29.22  tn  tbe  prc-l,,  ,  ..  ,  o.  m  .ugii.g  m.ia.i 

Vioits  to  29.19  .at  the  close  of  the"''”*  m",  •'  *.MI.3I6.  Value  ..r  ,.ro- 

current  session.  Home  listed  »  9  ■ 'kietion.  after  freight  ami  nu.rk.  i- 

Point  loss  in  fair  volume,  while  eha.  ce.s,  was  $628„-.,9,  a.gam,-t 

\Dglo-(  anadian  and  Okalla  were  i  $419,3, ,0  ni  193, s  t  ost::  at  ibo  mine 

traded  2  rents  bighef.  Homestead :  Iwere  $5li.'.009,  and  geimial  admin- 

wns  frarl ionall.v  iutproveiJ  on  the!  There  i.s  no  likcliltooii  of  opera- ;  istrativc  exiieiises.  $11,609. 
week.  I  tions  being  resutned  until  power  During  the  year  131.0.37  tons  of 


.'ontaining  a  recoverable  gross  value!  Toroni" 
of  'S-ODO  ounces  in  gold.  Since  tlie  |yp(, 

extent  of  the  orebody  doo-s  not  war-  \p,.j| 

rant  tho  insiallai  ion  of  a  separate ,  ",  iP 

mill  for  its  treatment,  diicetors  bave|  p/.p,,, 
closed  Ibe  mine,  but  are  hoping  p  ^ 
make  nogniiaiions  .  iiber  for  foi’iker  ( 
development  or  at  least  for  ■'.piida- >  jp p' 

lien  of  the  av;i.ilable  oro  when  op- 
portuuiiv  ami  eomlition.s  P''rtnti. '  .s. 


,  J.  .  ...r  Tliero  wa.s  a  large  rcdi  c  ton  in  the 

increased  during  1939  by  *11,135  :ts  ,  ,  >  ..  i 

,  r  ....  ...  ninnher  of  properties  submitted 

the  result  of  net  prolit  on  securities  ,  .r.-.i..  . 

la  „  .  K,.  .I'..  ..  rri-,  .  coniptited  wall  19.>8.  Aiiproxiui- 

so  d  and  by  adtiistnieiit  of  $1i1,1o2  to  ,  ..  ... 

,  .  ,  ,  J  1  1  .  .  .  aioIv  200  proper  les  wet''  .''iiluiiii 

to  bring  lionds  and  shares  bed  toi.  ,  ^  .  > 

,  ,  ,  ted  lasi  vear.  .at  of  which  were  lo 

iiuoted  market  values  .  ■  ■  '  .  />.  .  >  >. 

'  _  _ _  _  _ _  I  eaietl  m  Qiicbce.  Ontario  ami  l!n:- 

1  ish  Columbia  were  examim'd  bv 

Elmos  Results  Disappointing  j  ""'Gfi*"'  engineers 

.  1-^  •.  A  I  •  .Annual  meeting  will  be  held  on 

As  Ore  Deposits  Are  Limited^  March  27  at  12  noon  in  Torom... 

Torontg  Bureau  Tbr  Financial  Tin.p.v  r  r-,  gg 

Toronto,  -  Limos  Gold  Mines. ;  Holdings  of  Dotne  Mines 
which  encountered  disaiipointing  re- i  Directors  Are  Revealed 

suits  in  devciopmem  on  the  lowe.'vi 


Mnie.'  m.' 
luleil  DCi 


‘I'  f.i:  lip.' 9 

19 '.9.  at 


will  e.inie  up  fot  eleeiioii  ami  tli"  willi  five  levels  o 

approNimate  amount  of  the'r  .“lork  starting  at  200  ft.  However. 


holdings  as  at  .lanunt; 
holditir.'-  follow: 


Ontario  Changes  Securities 
Act  In  Favor  of  Vendors 

Toronto  Bureau  Tho  Fingncial  Tiraeo 


!  and  trajisportatiou  coats  for  thc|orfi  were  treaic.l  ami  production  Now  monc  Mining  '  orp.,  who  fiiian- !  r.r.pV  <  M.i'irr 
j  district  bays  been  gteatly  reduced  M.herefrom  amounted  to  l.t,.t16  tons  ecti  tlie  rouiptinv  in  it.s  developrnont  Airx  1  a,ken  . 

!  and  larger  items  of  equipment  have 'of  copper  eonceni  rates,  eontainitig  cancelled  its  option  agreements  on  iV 

j  been  shipped  to  Yellowknife  to  be  .  6,212  58,,  ,1,,.  „f  (.„p|„.r,  2.416  oz.  of  Seplemher  22.  19.39.  SimorN  .s.rm"' 

I  sold,  along  with  other  supplies  and  gold  and  297.590  oz.  ,,r  .silver.  In  Cuiient  as'-cis  at  December  il  '  '  G.  Bnmgwnn.Pb 
1  equipment.  All  underground  oper- j  addition  16,658  tons  of  zinc  eoncen-  19:19  totaled  19. 62'l  including  $  Ilk-  ^  w  xbc'h’eV 


"lo.  T’lie  h'knft  of  .5-coinpartmcnt  size  is  pres- 
{eiiHy  being  deepened  to  L5S0  ft.. 
.1.1  Mincv  !  whieh  objective  i.s  to  be  rcaehe.l  by 
j.lnly.  and  will  allow  file  opening  up 
fill'*  j  of  si.x  new’  levcks.  During  1938  d.’- 
'  I  velopmcnt  work  on  the  550  ft.  hori- 


$216,596  tigainsi  .*I3I.!'1'  I'l  Marel 
31.  19:!9 

.1.  Meatlie,  muna-..':'  ('P'lts  nilli 
is  Iiaipiling  3Ii1  tons  "i  eie  .hiily. 
ami  mine  is  in  i|ui  o  7a\ oi:i!il.e  po¬ 
sition  ti.'-  regard.^  ..■v,  \>!iiU;  rre- 

liiiiiiiaiy  work  dom  oi  Hie  lower 
'I'vet.s  ..hows  Ill"  (.’million.)  t..  lu: 
similar  to  levels  above. 


mai.vrui  *.oi,i>  i  ii  i.H.s 

Malatti"  Gobi  I'icld.'-.  Ltd..  re- 


T  .  *  .  .1  V  T,  !  ations  at  tlie  property  were  sU8-|trate.s  were  pro.iueed  ronlaining  18,-  in  .'-.sii  -u-aiiisi  enrreni  tin  ^ 

Toronto.- As  suggested  by  Hon.  |  oeecmber.  1938.  Devel- 1 o76.,553  lbs.  of  z.lu. .  Copper  eoncen-  rntmL  4 

Gordon  (onant.  Ontario  Attorney- ,  rt(,,p(h  of  were  shipped  to  the  Voranda  SS'vas  mm  .lun  r/'r^  on  ,b  v  e^'1  ’ 

t.eneral  before  the  annual  banquet  359  f,,  indicated  an  orcsboot  eon- Lmpiter  and  1.IO6  tons  of  zinc  kfO  was  .-P.  m  duiiug  I.iuJ  on  devol- 1  ,,i„hest  a 


Cufimt  iis.'.els  at  Dcemiber  31, 


'f  vh  n  (  o  annual  nanquei  359  j,  indicated  an  orcsboot  eon-  Rmpije,.  a„rt  u.lOS  tons  of  zinc  o„n,pm' 

of  the  Ontaiio  Prospectors  and  De-  t^jnJng  13.177  ton.s  avera.ging  $29.95  |  o„ncentratcs.  eontaming  )2..)90.367  °"n"  al  mcetin'-  will  beheld  M„rb 
velopers  .As.sociation  last  wwk.  the  59  but  with  ^ -.p,.  ..m,.  ,„ip„ed  Kuro-  ’>6  ,7'.  l'  J  u,  in  T.^ronG^^^ 

On'tatio  .eeuiilios  Act  has  been  al-  present  costs  for  freighting  and  pp,,„  .smclter.s.  Since  the  outbreak  ' 

iPred  to  al'ow  retea.so  of  one  share  (onnage  Is  too  small  to,  of  war.  no  zitm  shipments  have  been  „  .T:.  '.7 ' 

of  Aendor.s  .Ato<  k  foi  ca^h  trcasur.v  ensure  a  profitable  operation.  ;  niado  BdSC  Mctal  Mines  Now 

pFisro  8ol*l.  insLoad  of  odg  vendor  8 1  of  driffitis  ith  a  vpin  ai  No.  2  *  ..  ci_*  •  ■. 

81.1810  for  each  two  treasury  shares !  js-ugf,  under  ore  grade,  while.  ^ entr.'Hei  w  e:;  shut  dow  n  Shtpp’.ng  C’OnCCr.troter. 

sold  as  formerly.  Tho  following  I  ,j,„  (^hoie,  drilling  results  on  a  April  due  - - 

si.itement  has  been  released  by  Ibe  high-grade,  vein  on  surface  povver  shortage  while  both  mm-  Toronto-  Following  arrangements 

<>ntario  .Securities  Commission:  Iwere.  disappointing  concentrating  operations  comp>;cd  in  Deeember  for  .'al.-  of 

"In  resifoet  of  raining  companie.s  Annttal  ineetin'-  vvil'.  be  held  at  keen  hand.catiped  at  nroes  ipgd  ami  zine  conrmi rates  to  F.  S. 

incorporated  after  this  date,  (March  1^9  39  g  p,  .March''27  in  Toronto  |  owing  to  failure  of  power  delivery,  intere.sls.  Base  Metals  Mining  I'orp. 
xt  or  making  first  application  fori  _ _ _ _ _  isteps  ariv  being  l.aken  whieh  will  made  plan.s  to  reopen  the.  min.’, 


During  1.939  Mt.  Baclio  lecclve.l  ' 
$26,500  for  his  syi  v  ices,  represent¬ 
ing  the  seconil  li'ghest  amount  paid  j 
to  any  dirceioi  The  liighcst  amount! 
vviis  p.iid  to  III.  grm'r:i!  tnamigcr 
and  Ilie  third  biglie.si  to  the  iis- ' 
sistaiit  general  m:in:igef.  'I'be  aggre¬ 
gate  reniuni  rat’on  p.iid  to  offieers 
an.l  (lire. 'tor::  for  I'l"  r:!’  'mb  .1 
. .  -.1.  I'Gu,  ..m-.  irt.'d  I..  , 


!  zon  revealed  a  spectacular  high  port.s  Frbruar.v  production  at$1i:i,- 
I  grade  ore  .shoot  which  over  a  length  978  from  tlm  milhug  of  11.571  lon.s 
of  267  feet  gave  an  .avera.ge  assa.v  of  of  ore.  for  an  ttverage  recovery  of 
*1  40.35  in  gold  per  ton  acros.s  $9.85  tier  ion.  Thi.s  (omptirc.s  with 
I  width  of  5  feet.  This  showing.  wTiieh  .lanuary  pioditction  of  *93.178  from 
ha.s  :-ini'o  been  opened  above  anti  11.181  tons  of  ore  treat.'d,  for  au 
below  this  level,  vvas  responsible  average  recovery  nf  .$8.:’.S  per  ton. 

[  for  the  decision  to  proceed  with  1  .1,  P.  Norrie.  consulting  engineer, 

’  con.stnietion  of  .a  3o0  ton  c)'anido  reports  that  the  mill  operated  on 
niill  which  wa.s  brought  into  oper-  average  daily  loniuig"  rate  of  125.3 
atioD  on  .March  1.  1939.  t.’apacily  ton.s  with  an  extraction  of  95.2';. 


Okalta  Cancels  Preferred 
Stock  by  Pajrment  of  $30 


m.itenient  has  been  released  by  tbe  ---p™  high-grade,  vein  on  surface  povver  shortage  while  both  mm-  Toronto-  Following  arrangement.^  (  FNTIMI,  (  \(' 

<>ntario  .Securities  Commission:  iwere  disappointing  concentrating  operations  comp’.ecd  in  December  for  .'iili-  of 

•'In  resitoet  of  raining  companie.si  Annual  ineetin'-  vviP.  be  held  at  'mo'l'eapped  at  tiroes  ipgd  ami  zine  conrmirates  to  F.  S.  |  Mine.;  approximate  bullion  pr.' 

incorporated  after  this  date,  (March  |  19  39  g  .March''27  in  Toronto  'owing  to  failure  of  power  delivery,  intcre.sis.  Base  Metals  Mining  1  orp.  |  due.: tvoi  \  a  ;  .72.8,113  during  Fdi 

xt  or  making  first  application  fori  _ _ _  isteps  anv  bring  l.aken  whieh  vvill  m.'irir  plans  to  rtvjpi'n  tho.  iniuo"  ruavy.  (Ti'  t.iIxO')  fron.i  both  ihr 

pcrniissi*>n  to  spll  troapury  p(iaT©F,  j  _  _  .pr*’\ont,  a,  i  mii  ronoo  of  this  siiiia-  gh^ipHcs  ovo  or*i'9rf'(I  aud  ])Vo*luo-  ;  Eurtuco  'luiup  *>11  J  imfIor£:rini*i’l 

tho  eommissioii  w  ill  re.itiire  escrow  Okalta  CanCcIs  Preferred  Gon  Co.-t.g  h.ave  been  lowered  .and  lioii  .'omirenecfl  on  .lau.  17,  last.  ,  vvorknigs.  the  r,."-.',ir'!'  avf:rapin.' 
..f  only  timely  per  cent  of  the.  vend- 1  C*„I,  Pj,vTnpnt  of  $30  ®'‘‘'  ■'^■Mi.'ff.ciorv.  i  ti  AVatte,  presidcni.  state.",  in  I  .*3.91  .wJ  the  i.-.t:..  *8.71.  ;.t  $ 

or's  stork  IS  heretofore,  but  will  |  ‘J*”'-*'  "J  rayiu^n*.  vt  v  siguLficani,  fcHture  of  ihe  conipan.v's  annual  report  for  gold 

rcl©.Tse  ."iieh  stock  from  escrow  on  I  -  I  work  on  The  four  new  levels  below  1930,  AVhile  usual  difficulties  inci-  Oper;).Uou.4  at  tlie  mine.  ..re  pro- 

tlio  basis  of  one  vendor’s  share  for!  Okalta  Oil.9.  Ltd.,  aunounce-  i-npi-  Ri)0  ft.  is  that  from  the  LW.'>-ft.  lev- j  dc-ntal  10  icopeuing  o:'  a  long  clos- ,  gressiug  favorahiv,  .according  to  ■> 
every  ircasury  rhare  sold,  instead  j  tad  distribution  of  $30  per  share  on  el  down  grade  of  copper  and  ton- 1  ed  down  mil!  vverv  <  ncount<;ri-'d,  report  from  J  H.  Kvaus.  the  com- j 

of  on.'  vendor’s  chare  for  every  two  {  tho  preferred  stock,  payable  Mnrch|u:i.ge  per  veritcaJ  foot  progressivelv  I  those  have  been  ov.'rcome.  .'-ind  good  >  pany's  re.^ident,  engineer,  with  re-; 

irsosurv  shares  sold  as  formerly”  M9  to  shareholdcrr,  m  re.onl  Feb  increa.:;e.  t-nrrent  work  ivonrist.s  of  gr.ides  of  eoncentrate.v  .arc  now  go-  cent  underground  diamond  .IriUiug; 

_ i _  j  36t.b.  dnftine  west,  on  the  L3S5-[l  level  ing  to  the.  smelter's.  producing  inti'fpstmg  re.'-nlts.  Anglo. 

imiVST4l«i  ri»  '  This  repre^-ents  a  payment  of  .$81,- 1  .Annual  meoMng  will  be  hold  at;  Current  assot?  at  Dcr.  31.  J93;i.  1  hole.  No.  122  cut  No.  8  x’ein  below  I 

.-L  ..liares  of  prefer- |  41  ed  a  ''larch  27  m  Toroiit.*  j  rota’.lcd  .$2t,035.  against  liabilities  !  the  4th  level  and  over  3  7  ft  gave^ 

Export.",  of  asbestos  from  Canada  '  red  stock  outst.xnding  This  is  the  i  - — -  -  Inf  $153,114.  including  demand  note  '  an  average,  of  $1,3  Ando  hole  No.  j 

.hiring  1939  amounted  to  186.238  i  final  payment  and  canrels  this  j  ]|i„  Finaiieial  rimes  reaches  a  i  *'4  '$143.25.)  payable  to  a..ssoci.atrd  .  127  nil  No.  9  v.'in  above  the_3r.|  1 


DISTILLED  AND  J 

BOTTLED  \HjCOtiMUL' 


permissi'vn  to  sell  treasiiry  shares,  j 
tho  ronitmssioii  will  rnitiire  cscrovv  1 
"f  unlv  ntne.iy  per  cent  of  the.  vend- 1 
or’s  stork  .IS  heretofore,  but  will  | 
rcloase  ."iieh  rfoek  from  escrow  on  j 
tho  basis  of  one  vendor’s  share  for: 


ASBLSIOS  liXPOfilS  tv 


ing  to  the  srnelte.r.<s.  producing  inti'restmg  re-'-ults.  Anglo. 

Current  asset?  at  Dec.  31.  J93;t.  '  hole.  No.  122  cut  No.  8  vein  below  I 
rota’.lcd  .$2t,035.  against  liabilities  !  the  4tb  level  and  .wer  3  7  ft  gave 
of  $153,114.  including  demand  note  '  an  average,  of  $1.3  .Ando  hob)  No,  | 
of  $143.25')  pavable  to  a.ssoci.atrd  ■  127  nil  No.  9  vein  above  tlio  3r.l  1 


tons  valued  nt  $12,463,117.  rompai-  class  of  stock,  leaving  LSDd.OCO  '  of  peopl..  who  are  inicrested  I  conipan.v  Expenses  of  $58,087  111  levei  atid  gave.  $16,82  ovn  4 


"d  with  165.741  tolls  valiied  ai  $10,- 
8<2|luo  lu  19i>8. 


I'liaies  of  eoinnion  stork  oii'.stainl  gQ,)  nbj^.  |iyy  inTcstiiieiit  seeuri- 
iug  as  tha  ouly  share  Intereel.  j  tleSt 

it 


the  year  brought  deferred  develop- 1  No.  2  vein  wa.s  also  cut  above  the 
ment  account  to  $478,203,  3rd  level  by  hole  No.  130. 


L  Scotch  Whisky 


kl-R  MBCDONBLO  CMCCNICCS  LTD..  LCITH,  KOTLANO 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

mn  1  I  f  I  r  Q  BERf.NS  RIVER  SlU>B.\R.PREMrER 

IiUiALIILu  Borens  River  .Mines  Februnry  pro-,  Siibak-Premler  Aflnes  hat 

I  cliiction  was  valued  at  approximately  ;  smelter  returns  of  $123, 388  it 
APPjTD  CAI1I7  CriDM  '  compared  with  $98,682  in  ruary  from  treatment  of  13.64 

UrrLli  uAlL  r llAITI  ■  ’anunry-  bringinp  total  output  since  ©f  ore.  an  average  recovery  o: 

Stan  of  milling  last  September  to  per  compared  with  Janua 
AIT  lAIVCCTMIiMT  rotal  of  6.735  tons  were  turns  of  $112,303  from  15. li: 

1/1  111  f  Lu  1  ITICll  1  milled  last  month,  indicating  an  and  average  of  $7.43  per  ton. 


High  Grade  Royalties  in  T.  V. 
Wells  Gain  in  Favor  With 
Public 

PROCEDURE  EXPLAINED 


BERENS  RIVER 

Borens  River  .Mines  Februnry  pro¬ 
duction  was  valued  at  approximately 
i  $107,242,  as  compared  with  $98,682  in 
I  lanuary,  bringing  total  output  since 
Stan  of  milling  last  September  to 
$501,262.  Total  of  6.735  tons  were 
milled  last  month,  indicating  an 
!  average  recovery  of  $15.92  per  ton, 

I  against  6.410  tons  treated  and  aver- 
I  age  of  $16.39  per  ton  In  .lanuary.  . 

I  Ton*  Averts# 

Milled  Hfrov»ry  p»r  ton 

Feb.,  1940 .  tt.lSS  $107,242-  $15.92 

Jin..  1940  .  K,410  95.582  15  89 

Per..  1939  ..  .  .’i.983  100,978  1«  88 


Silbak-Premier  Aflnea  had  net 
smelter  returns  of  $123,388  In  Feb 
ruary  from  treatment  of  13.643  tons 
of  ore,  an  average  recovery  of  $9.11 
per  ton,  compared  with  January  re¬ 
turns  of  $112,303  from  15.117  tons 
and  average  of  $7.43  per  ton.  Oper¬ 
ating  profit  before  write-off.s  is  es¬ 
timated  at  .$36,437  in  rebrunry, 
against  $33,924  In  January. 


604  from  4,200  tone  for  an  a\ crage]  uary.  Tn  February.  1939,  ptoduc- 
recovery  of  $10  11  per  ton.  j  tion  was  valued  at  $35,630. 

Ton«  \vrraRi-  loiM 

Millr'.  ilpi-o^'f'rv  prr  ton  i  .Alilled  itecovery  I  er*  Ion 

Feh.isao  1  1  Slot.,  Iflv  1140  2.i2i  $42,274  $t8.<.} 

.Un,  1940  ' !  "  'I'siT'  "'ll  Ian.  1940  .  .  •2,410  45.419  21.00 

D#p.,  1939  '■  (>..9.-  P_>  hi;  i-),c  |949  2,240  47.091,  10. 46 


Average 

1 

llfcovery 

cer  ton 

Milled 

$107,242- 

$18.92 

reh,. 

1940  . 

18, M2 

08.882 

1940  .  ,  . 

. .  1M17 

100,979 

16.88  1 

Dfc., 

1939  . . 

13,886 

PROCEDURE  EXPLAINED  1  GOED  BEl.T 

-  Gold  Bell  Mining  Co.  treated  4.748 

I’he  possibilities  for  stepping  up  tons  of  ore  in  F'ebruary  from  which 
the  production  at  Turner  \  a1Iey  af-  was  recovered  bullion  to  the  value 
forded  by  the  requirements  which,  ©f  $5i.S87,  or  $10.93  per  ton.  compar- 
will  be  necessary  for  the  Briti.sli  Em-  led  with  output  of  $52,498.  or  $9.77  per  . 
pire  air-training  plan,  are  bringing'  ton  on  the  5.375  tons  treated  in  ,lau-j 
more  interest  in  the  in\eslment  pos- 1  uary.  In  February.  1939.  production  i 


sibilities  in  Turner  Valley. 


was  valued  at  $51,623  from  4.138 


Everyone  is  familiar  to  some  de-  tons,  an  average  of  $12.47  per  ton. 


ST.  .4.\Tn05Y  CH>EH 

St.  .Anthony  Gold  Mines  In  24  days 
of  mill  operation  in  F'ebruary  recov¬ 
ered  bullion  to  the  value  of  $39,152 
from  3,745  tons  of  ore  milled,  an 
average  of  $10.45  per  ton.  The  mill 
was  closed  down  for  5  days  during 
the  month  due  to  a  filter  breakdown. 
In  January,  output  amounted  to  *12,- 


.SITI)  VAI  I  1  '  GOI.I* 

Spud  Valley  Gold  Mines,  /.eballos 
district,  Vancouvn  Island.  B.t  .  re 
ports  Februar>  l>iiil;i'n  produnion 
valued  at.  $60,921  from  2.213  tons  of  | 
ore  for  an  average  ll■^•o^Ol■^  of  $27.50. 
per  ton,  compared  vitb  lanuary  ©ut- 
put  of  ,$67,281  from  2,2.50  ton.s,  an  , 
average  of  $29.90  per  ton.  I 

1  png  .Vv'Ti*  I 

n4*<ov«ry  Per  Ion 

I>K.  1040  ..  2.21^  fh0,92i  $27.^1) 

Inn  1040  2  2^’’  ^'.2A1  2®.‘)0  ^ 

Dec.  P?10.  /J7-I  '1LOS8  24  04 


TOBI  RN  (iOEU 

lobiirn  Gold  .Mines  trcafctl  4.0il5 
Ions  of  oro  in  .lanuary  for  a  produc 
tion  of  $.S9.2:;o.  an  avcr.ngo  of  $21.98 
per  ton,  compared  witli  4,885  tons 
milled  and  production  of  $121,781.  or 
,$24.93  per  ton  in  I'eccmb”!'.  In  Jan¬ 
uary  I9:>9,  production  amounted  to 
$83,770  from  1,575  tons,  an  average 
of  $18.31  per  ton. 


Millrd  Itccovf-rv  P-r  Ton 
|«n  1940  .  4. Obi  $  89.440  $21.98 

Dec  1949  4,884  I.7I.78I  24,94 

Nov.  1940  ,  .  4.760  108,624  22.82 


>  TnjGEON  RIAEH  GOI.B  .II>ES^  385.G.S0  shares  have  boon  Issued 
Sturgeon  River  tiold  Mines  treat-  ,  to  shareholders  of  tho  company  as 
ed  2,323  Ions  of  ore  in  F’ebruary  for  |  full  payment  for  loans  and  advances 
a  production  of  $42,273.  an  averagvi  10  tho  company  amounting  to  $38,- 
of  $18.63  per  ton.  compared  with  1 565.  Issued  capital  Js  1,997,650 
2.310  tons  milled  and  production  of  I  shares,  leaving  1,002.350  shares  In 
.$48,519.  or  $21.00  per  ton  In  Jan- '  t'ne  treasury. 


HIGBER  NET  FOR  1 
RELIEF  ARLINGTON! 

Profits  Rise  From  $88,628  in  | 
1938  to  $238.309— Output  j 
Was  $332,076 

Relief  .Arlington  .Mines  had  1939 
profit  of  $139,309  aflcr  mineral  and 
income  laxc.s.  interest  ;ind  defer¬ 
red  deielopment  but  before  write¬ 
offs  for  depreciation  and  depletion, 
against  $88,628  in  1938.  .\s  in  pre¬ 
vious  years,  balance  after  Interest 
and  taxe.s  was  written  off  ngain.st 
depreciation  and  dcpcltion.  Pro¬ 
duction  was  $532,076  from  31.498 
tons  for  an  average  of  $16.89  por 
ton,  agailust  $520,325  from  31.498 
tons  and  an  average  of  $16.52.  Net 
working  capital  rose  to  $178,792 
from  $88,386.  and  the  balance  sheet 
reflects  retirement  during  the  year 
of  the  $50,000  funded  debt  which 


was  outstanding  at  tho  end  of  1938 
.Making  no  allowance  for  possible 
tonnage  between  the  10th  and  lltb 
levels  in  unexplored  scciion.s,  ore 
reserves  are  estiinalcd  at  44,327 
tons  agcragiiig  .30  o/.,  gold  per  ton. 
A  year  ago.  roservc.s  were  88,261 
tons.  Alanagement’s  poliej-  in  view 
of  the  rcdiielion  in  ore  reserves  Is 
to  prc.serve  rash,  and  dixiileitd  dl.s- 
Iribiitioiis  have  been  deferred  for 
tlic  tinic  being. 

IIOl.MXiER-GM.I.II  S  I.VKE 

The  ero-sseut  on  the  155lt-ft.  .level 
from  the  Ilollinger  (  onsolidaled 
Golfl  .Mines  into  the  G  lliys  l,akc- 
Poreupino  Gold  Mines’  properly  was 
advanced  anot.her  69  ft.  in  Feb¬ 
ruary,  bringing  the  t.olal  advance  in 
■>,56  ft.,  w-ith  the  face  of  t'ne  ero.-.a-ni 
being  in  quartz  porphyry  at  the 
month-end.  During  the  month  22 
ft,  of  drifting  was  carried  out  on 
the  zone  of  quartz  stringers  cut  in 
the  crosscut  last  December.  No  dia¬ 
mond  drilling  was  done  last  month 


gree  with  the  history  of  the  oil  in¬ 
dustry  hut  the  question  still  is; 
■'What  is  the  best  nieiliod  to  invest 
in  the  development  of  ibis  new  in 
dustry'f 

The  principle  of  Ko\alt>  luvesi- 
ments  is  comparatively  new  in  ibis 
country,  but  in  the  Fiiiiod  -'laies. 


Tons  .Average  > 

Milled  Recover'’  Per-Ton  | 
t-eb.  1949  4.748  $41,887  $10  9J 

Un  1940,  4,374  42.498  «77 

Dei  1949..  4,29.'’  44,67  4  10.42 

GOLDEN  GATE 

Golden  Gate  Mining  Co.  produced 


country,  out  in  ine  i  iinon  ■-laics.  . . T  . - ^ 

•where  there  has  been  largo  oil  pro-  bullion  valued  at  $„l,()b4  in  Febru- 
ductlon  for  years,  this  niciluui  oi  oil  ary  as  compared  wi^  $22,160  in  the 


investment  has  proved  the  most  sat-,  preceding  month  and  $.1,787  in  Feb- 
isfaclory.  There  have  been  Rov all ie.s  vnat'.'-  I9,)9  I.ast  month  .,110  tons 
offered  on  wells  in  Helds  wliii  b  wi  were  milled  for  an  average  recovei> 
not  operated  under  eoiiscrv  at  ion.  and  Per  ton.  compared  with  2  22o 

other  phases  of  the  Ko.v ally  were  de-  tous  treated  and  recovery  of  $9  96, 
trimental  to  the  luve.’stor.  In  1  urncT'  I'v'f  b’f  A'  -  ' 

Valley,  there  is  a  t  onserv.atioii  p.eoverv  PeTfon 

Board,  pari  of  whose  dti'y  is  lo  i  ..p  ri^.i  .eiio  $2i.0r4  $9.98 
supervise  the  iiroduciioi  of  the  nidi-  la’..  I'uy  t 

vidual  wells,  to  give  them  prodin--  -j-J’ _ - 

tion  rates  which  should  assure  them 

of  receiving  the  maximum  products e  I.n|  \N|>  4101  NTAI' 

hfe.  I'riand  Mountain  M'ncs  Co  l  td. 


Milled  Pecoveiv  Per.  To 

.'.119  $21,094  $9.08 

2,224  22.160  9  9p 

2.214  21,805  ';8I 


of  receiving  the  maximum  products e  I.Nl  \N|>  4|t>l\TAI' 

hfe.  I'riand  Mountain  M'nes  Co  l  td. 

There  arc  four  mam  types  of  Roy-  produced  1.735  ouiucs  of  ’.old  in  Feb- 
allies,  rite  first  of  which  is  the  Gross.  ruar.'  whiili.  a'  .'ii.s'j  an  ounce,  was 
In  .\lbcria  the  Provincial  Govern-  valued  at  •766.S-'I.  or  S18.69  per  Ion 
tnent  retain  n  lOCf  Royalty  on  all  oil  ou  the  S.'o.i  ton--  o.  ore  mined.  This 
produced,  with  tlio  exception  of  pro-  compare.s  v  ii'.i  imiuaiy  veiovery  of 
duciion  obtained  on  crown-granted  $67,281  and  •■•■>:'. hx-;  in  Febiuarv.  1939. 
leases  owned  by  ibe  calgar.v  and  Ed-  Vie.-agp 

monton  fo'poraiion  the  Hudson^  M.iie,..  ^.rion 

Ra>  i  ompnny.  and  the  '  anadtan  Fa-  .  1949  9.769  sT.est  it  58 

(aiie  Railway  The  10e>  Royally  Uci-.  1939.  a.tsg  e'.sao  179,4 

which  IS  payable  to  the  Government.!  — - 

i.s  exactly  10^;.  of  the  Gross  revenue  KOOTEN'.VV  BEIJ.E 

from  all  the  p’oduction.  Mhcn  the  Kootenay  Belle  Gold  Mines  Febru- 

leasc  is  filed  on  Government  acre-  15^11,0©  production  is  officially 
age,  and  sub.«enuenil,'  sold  to  an  op-  g^tijaaied  at  S49,p0')  from  3,480  tons 
eraung  comiian>.  ihe  leaseholder  ic-  jjjjjied  for  an  average  recovery  of 
tains  a  Gros-  Ko>alt,',  tisuall>  from  pg  -p),),.  compares  with  January 
Id  10  15^.  wliKb  has  exactly  the  $40,150  and  with  $48,600  in 

same  siatu.s  as  the  Government  pebruarv,  1939. 

Royalty.  ,vie.-»je 

Portions  of  this  leaseholders  Milled  Recovery  per  ton 

ro'altv  is  the  gros.s  on  .Acreage,  .  1949  .4,480  149.000  $14  os 

10  II  I,  IS  Ki.ni-  .tar  .  1949  8.996  40.15"  JO  o.y 

which  IS  one  type  of  Royalty  bttng  1539  4.449  54.600  12  2. 

made  available  to  the  public.  M'hcu  *  - 

R  location  appears  to  have  pood  pos-  ALiC  lSSA 

sibilities  for  production,  and  after  Mmes ‘production  in  the 

being  assured  of  the  ab.lt  y  of  the  February  of  $214.30" 

opera  01  o  co  p  e  e  •  vvac  the  second  best  month  on  record 

other  factors  examined,  a  portion  of  .  ,  u  u  « 

•  1-  1  due  to  a  new  high  for  average  recov - 

the  leaseholders  Royalty  may  be 

purchased.  For  example,  say  that  the  I  ar»rara  of 

leaseholder  retained  a  Royalty,  -°d'fatmg  ^  average  of 

and  a  deal  was  made  with  him  for  i ’>  P"’ 

this  5-r  is  ihen  offered  to  the  f  *216,. .0 

public  m  various  fractions,  and  on  from  12,666  tons  for  a  recovery  of 
ihe  well  obtaining  production,  this  *  P^^'' 

5-c  of  the  Gross  production  is  paid  °V’P“t  amounted  to  $181,.  19 


$17.11  per  ton.  while  In  F'ebruai-y. 
Iii39.  output  amounted  to  $181,719 


to  a  Trust  company,  who  will  issue  average  of 

certificates  to  all  individual  Royalty  m  --  P^f  ton. 


Ton*  .Avereje 

Milled  Recoverv  Per. Ton 
t  1.898  $214,400  $18  02 

12.666  216.74$  17  11 

12.689  204.832  >6.41 


holders,  and  then  disburse  the  reve-  Peeoverv  Per. Ton 

nue  from  production  to  them  each :  Teb,  i940....  ti,898  $2i4,J00  $18  02 

month  I -i"'''  ''’40...,  12.666  216.74$  17  11 

There  may  also  he  on  certain  set-  '^'^’  ■^39....  12,669  204.832  16.4, 

ups.  Deferred  Gross  Royalties  which  _ _ 

do  not  parueipate  in  production  until  ^0R1T^ERA  ElTPtRE  MI^ES 
iv  portion  of  the  drilling  costs  have  Nor.hern  Empire  Mines  Februa.-y 
been  repaid.  bullion  production  was  valued  at 

There  aic  three  types  of  .Ne' j  *6  4.258  as  compared  with  $65,814  m 
Roy  alties;  -  The  Preferred  Net .  January  and  $61,923  in  Februar;-'. 
Royalties,  so  called  because  they  re-  1939.  f.ast  month  t.he  mill  treated 
reive,  n  larger  pereeutage  of  the  net  tons  of  ore  for  an  average  re¬ 

production  until  iheie  is  a  specified  covery  of  .*12.69  per  ton.  compared 
iinjoimt  returned.  The  percentage  .vith  .3.5''4  tons  milled  and  recoverv 


wbicli  does  not  participate  in  first  >  f 
prndiK  tojij,  is  called  Deferred  Ne'. 

I'Mi  'he  C'ju.iy  in  production  which 
lecene.  n  perccn'iigi  of  the  total  i"” 
nroducuoi),  lecs  n  share  of  the  o)icr-  u<.- 
aiiirg  co.sfs,  i.s  iiaowii  at  straigb'  .N'e' 
fioyaltics 

the  following  IS  a  tbcorcfica:  vv 
.'U.ipii,  of  a  Ri’yaliy  s’ciup  wh-r'n  ii.i- 
liudc.  'to  vai'ioii.r  type;;  of  Ro'a'o.,  - 
inemioned  aho’.  c 

( 

Cjeob^  Royalties 


ner  ton  in  .lanuary. 
Ton» 

Mineri  ruc  .  - 

4.0^1  *»>•$, 

^  5'i4  bv:  • 
V3*o 


(jroBS  Ro.vdltx 
Pr**fpt  rc'J 
DcItTTvri 


P  \1  M  I  FR  ( 

F’ay ii.actfc;’  1  o'.-di  dated  .'.line,:  rc- 
pc.n.  Febnii.. .'ocutiion  ’alucd  ;u 
25.  >’..•>  fioiii  or.Ilii:--  l.i.fOt  Ions  of 
Oi  c  for  an  tmiage  ’ttove:’:  .$7.98 

pe-  ton.  This  enmna-^-s  v  lii  pro- 
dm  i  on  of  .*145,076  u  'anuar:  from 
’7.l’.i.j  fori:-,  an  aceiagc  of  .$8.4.’)  pti 
;ou.  ’Ibe  lowei  miiliag  I'.crage  i.,i  « 
Fcnriiary.  and  the  lower  reioiery 
I"  )■  Ion  is  attribijied  to  inccnanical 
rcadjustmenis  made  during  the’ 
moll'  !i. 


F'oi  illii -I  ral  u  c  p'U  rpo.o."-  <  ”.  ;il  1“!^', 
SUPpO.ee  ihal  thi’.  ''(:i  ’ll  r|lir.,rjoTl 
olnaincd  piodui'iiiii  ..uo  m:;.  a  l> 

f|Uula  of  P'''.'  hai'iii--  .-i  i.'a.'.  aiid  'li.-r 
ihe  pro’c  o'  o'l  ’,1 .  .-’I  t’"  barr"  .  ^  ' 

On  a  full  opr  rat  . ng  iih.iiMi  o.'’  ilay  .-'.  '*^’''-'1 

ih"  Go'ernnieni  would  nccNi  1"',. 
aniounnng  lo  .xi.tt"."",  or  tlv'  (i,i>:-s 
reveinir,  the  Icaseholdei  would  re. 
f-e.ive  5'r.  O’  one-half  thi.s  nmount. 
and  Ihe  ftf'yaliv  investor.-;  would  •(  output  ( 
ceive  returns  on  ihc  ;-;irne  baisis  le's.  ti'.  er: 
only  the  irus'cc  cli<argfr.s.  ' ‘ 

.As  the  Preferred  Roynliics  re.  one  ' 

•10'T:  .Nfi  jofidui’lioii.  their  return. 
will  be  highe:- after  the  liookuii  coats 
have  been  paid.  In  the  <ase  in  riuc.s-  t'"'"''.'  ' 
lion  these  payments  would  amount 
10  approximately  $250.01'.  as  the  T’re-  j 
ferred  Rovalty  no'  only  receives  their 
but  also  the  20'^^  whic  h  is  De- 
ferred  Thi,--  preferenee  ii;  limited  to 
9  certain  amount,  approximately 
$3,200.00.  after  which  ihc  Pre’erred  Despii 


PBfsrOV  41^1  liGMF 

L’-s  iiii  Faru  l.'oi,'.’  .vliuoi  pro- 

i  buii  on  to  Ihc  value  of  .8186. 5u7 
I’  hIio;-!  month  o‘  Februa’y  f’oti: 


du'  cd  buii  on  to  Ihc 
ill  till’  hIio;-!  month  ■ 
n  eat  men'  ol  '2,1 '28 


ireatmen'  ol  '2,128  'on?  of  ore  for 
an  average  recover;  of  $1,5.38  pet 
ton.  This  f'lmparc.s  vith  lanuary 
output  of  $19fi.309  f:om  12,8.38  tons, 
an  average  of  $15, .7  cier  ton.  .Stucc 
liic  commencement  ©f  milling  on 
.March  I,  '939.  p'’odu"tion  to  the  end 
of  Fehruaiy  this  year  stands  at  *2.- 
,')"2.0iii)  from  M.3,8l9  ton.s  for  .i  re¬ 
covery  I’f  >17,1"  per  ton. 


■  on*  Average 

MUI^-a  Recoverv  prr  tf»n 
JZ.12M  ?Ui.38 

jr4».gor»  5” 
:3  10F,  4C0.21I  35  U 


PKn  ATEF.R  AffNEfi 

tespiic  a  .shorter  month  produc- 


and  Deferred  ranic,  as  straight  Net  Hon  at  Privateer  -Mines  Ltd  in  Feb- 
Royalties,  which  on  a -fO'j  barrel  w ell  ruary  continued  at  a  normal  rate 


would  he  thfr  same  a.s  I  hr 

no\<4lTy  ’f.*; 

/iroAimaru);;  >1^5.0' 


wHh  output  amounting  to  $85,085 
(gold  at  .$58  pe-  ounce'  from  treat- 
n.ero.  .o'  2, •'87  ton's  of  ore.  indurating 


1  or. 

Milled  Peco 


There  are  sorno  Royalty  setups  on  an  average  recovery  of  $37.20  per 
which  .Net  Royalties  only  have  a  tort.  This  compares  with  $86,015  pro- 
Darilcpation  tn  a  portion  of  the  pro-  duced  in  .lanuary  and  $107,28-3  in' 
duction,  i.c.  the  Net  production  is  F'ebruary,  1939. 

divided  into  100  Friits,  tind  each  unit  |  im'"  Aver«ie 

bolder  does  not  rccctivc  a  Kc  inter- '  |  ''<‘287  ^j8'’-''o84 

est  in  the.  lolal  production,  but  only  j.,,,  1949,  2  342  sFoit  ^46  40 

in  a  portion  of  n.  ,\n  example  of  Dr"  i'’49  2.18"  79’5i<j  nn.t? 

this  typo  of  .setup  is  the,  Royaiire  - 

-Vo.  31  as  folows:  SA.NU  RIVER  GOLD 

Net  Royaltici:  Sand  Rivcr  Gold  .Mining  Co  treai- 

pmvmcTaYsvnd.caie  - 

Net  Production:  «  production  of  $31, '.’IS,  or  $10.70  per 

sot'r  divided  into  iQO  L'n>i«.  bO  Pre  ton.  compared  with  .laniiarv  recov- 


Avere^e 
Kcoveiv  P..rTon 
$$5,084  $37  20 

85,0  1  4  46  40 

79,516  ;3i).t7 


-No.  3)  as  folows:  SA.NU  RIVER  GOLD 

Net  Royalti**:  Sand  Rivcr  Gold  .Mining  Co  treai- 

pmvmcTaYsvnd.cair  - 

Net  Production:  «  production  of  $31, '.MS,  or  $10.70  per 

sot'r  divided  into  '00  L'n"«.  bO  Pre  ton.  compared  with  .laniiarv  recov- 
(o-red  Nc.  to  PoviiMr  and  40  Do-  er.v  of  $32,483  from  .3,096  tons,  an 

tarred  Nef  lo  Provincial  .Syndicate  a  # . /x  **  ,  .  , 

(Ro,vnl.ie  to  reren c  driliine  vo»t,  out  average  of  $10.49  per  ton  In  F^eb- 
of  fir.t  prcduclion  belore  40  Deferred  rUary.  19.39.  OUtpUt  totalled  $3.5,070' 
roriicipatei.  from  2.963  tons  for  a  recovery  of 

.  .  $  1 1 .84  per  ion 

The  FioaDcial  Times  reacbes  a; 

class  or  people  who  are  interested  Milled  Recovery  per  ton  ! 

ud  able  fo  hn.T  investment  sPCiirlJ^’mn  l.oos  )o  49 

nea.  I  nee,  1239  .  ivasi  37,240  10. es  1 


A  F 


War  Brings 
New  Problems 
for  the 
Investor 


it  it  doubtful  if  there  ever 
has  been  a  time  when  share¬ 
holders  and  investors  have 
been  faced  with  more  per¬ 
plexing  conditons.  True,  the 
risks  as  compared  with  the 
last  war  appear  to  have  been 
minimized  because  of  the  long 
period  of  expectation  and 
preparedness.  But  the  devel¬ 
opments  of  the  future — w’hich 
entail  both  risks  and  oppor¬ 
tunities  • —  should  he  closely 
followed  by  those  who  would 
protect  themselves  against 
losses  and  share  in  these 
gains  which  undoubtedly  will 
attend  the  activity  of  certain 
industries. 

There  are  a  great  many 
questions  with  which  invest¬ 
ors  are  faced  —  <uic.-.tions 
which  The  Financovl  rimes 
will  endeavor  lo  answer  to 
the  advantage  of  its  readers. 
That  is  the  chief  function  of 
The  National  Newspaper  for 
Investors  for  uvmr  twenty-five 
years.  It  is  .t  function  which 
has  become  increasingly  im¬ 
portant  under  war  conditions 
as  those  responsible  (or  its 
various  news  and  advisory  i 
services  well  realize. 

The  Financial  Times  will 
.siso  be  providing  factual  and 
interpretive  news  of  all  the 
political  and  economic  events 
and  developments  bearing  on 
trade,  production,  taxation, 
finance  and  business  condi¬ 
tions  generally.  Series  of  fea¬ 
ture  articles  now  appearing 
include:  "Western  Oil  Com¬ 
panies,”  "Corporations  On 
Parade”  and  "Canada’s  Pro¬ 
ducing  Mines.”’ 

Such  senes,  together  with 
periodic  reviews  of  industrial 
groups  of  companies,  provide 
readers  with  a  comprehensive 
background  of  the  corpora¬ 
tions  where  securities  are 
available  to  the  public.  And 
of  course  developments  bear¬ 
ing  on  the  markets  for  gov¬ 
ernment,  municipal  and  other 
public  bonds  and  debentures 
are  also  cloaely  followed  from 
week  to  week 


MONTREAL 


inancial  Newspaper 

and  its 

REGULAR  READERS  . . 


A  Financial  Newspaper  will  always  be  best  known  for  its 
services  to  its  regular  readers.  The  Financial  Times  takes  second 
place  to  no  publication  in  Canada  in  providing  news  and  information 
in  regard  to  financial  and  economic  developments  and  public  affairs 
in  serving  the  business  and  industrial  community  and  investors 
generally. 

Appreciation  of  The  Financial  Times  service  is  shown  in  the 
receipt  from  subscribers  of  many  hundreds  of  letters  of  which  those 
reprinted  here  (in  full  or  in  part)  are  typical.  They  are  entirely 
voluntary  and  many  of  them  indicate  the  high  value  placed  on  advice 
and  suggestions  given  through  the  ‘‘Hints  to  Investors”  department 
which  is  available  to  all  regular  subscribers. 


Would  Not  Be  Without  It 

LONDON.  ON  I'. 

December  30,  1939. 
Enclosed  is  cheque  for  $3.00  for  another  year  subscription 
for  The  Financial  1  imes.  1  have  been  getting  it  for  some 
jear.s  and  would  not  be  without  it. 

James  McK.  .  ..  ... 


Regular  “Hints”  Reader 

NU\  A  .^COl  I.\. 

July  3rd.  114  ’ 

I  read  your  to  Invrs- 

10T'  nrticl*?*  «nc]  uttAcli  considerable  iin 
portance  to  tb^m- 

Mra-C.  .  ,  .  .  , 

★ 

Useful  and  Interesting 

,M.\MTOB,-ii. 

Orlober  IV,  IVJT 
Hev-e  bean  «  subscriber  to  your  psp'r 
.-iieny  year.*  nod  have  enjoyed  it  very 
much  both  from  an  intereetiiig  news 
■■taiidpoiiit  and  also  Irom  an  investment 
'•xperjence  which  we  received  on  the  a<l 
Mce  given  in  your  Investors  Colurnn. 

U  F.  .  5 . 

■A 

Lost  Without  It 

NOVA  SCOTJA. 

October  5th.  191V 
'■Jicy  to  have  overlooked  this  subscrip 
'"111  so  long,  'tour  paper  i.s  all  it  purports 
bn  in  giving  service  I  should  be  lost 
wi'h'ujt  It. 

\V.  D.  M . 

it 

With  Great  Interest 

TORONTO. 

September  28th,  I  9  39. 
Although  I  am  a  comparatively  new 
•  'jbscriber,  T  have  followed  yotir  "Hints 
’■■>  Inveetors"  with  a  great  deal  of  inter 
during  the  pest  fevs-  weeks. 

K.  D . 

*■ 

Liked  in  England 

LONDON  (ENG.J. 

August  I  ftth,  I  93 

A#  regular  iubsenbera  to  your  inter- 
pap*5r«  fihould  like  to  conpratu 
ietft  you  on  the  general  excellence  of  it* 
content®.  We  find  it  extremely  useful  ard 

f f  \  Co  .  l.td  ..... 

★ 

A  Welcome  Visitor 

BHIT.  COL.UMPIA. 

lo’ir  peper  is  certainlv  a  welcom* 
••'•*»klv'  -..isi'or. 

\V  N  MecN  .... 

it  ■ 

Couldn’t  Be  Without  It 

NOVA  SCOTIA 

.  December  V  1  *5  3 
Acliie  tb4“  advice  and  opjninni*  t* 
vour  paper  an  much  that  although  tirne^ 
ar^  not  lik<“  the$/  u«ed  to  hr  we  ^tijl  fe**! 
V  ranivot  afford  to  be  withotjt  ii. 

y  M- . 


Finds  It  Very  Useful 

ONTARIO. 

October  27.  19  39. 

I  w'oulcl  just  like  to  take  thi.s  oppor¬ 
tunity  of  expressing  our  appreciation  of 
your  valuable  paper.  I  consider  it  one  of 
the  best  financial  papers  In  Canada  and 
'•  IS  indeed  very  useful  to  ns  in  our  in 
vestment  department. 

O-  E.  M . 

■A- 

Reliable  Advice 

■SASKATCHEWAN. 

.I'jne  50th,  1939. 

I  chose  hecBuee  The  Times  re 

pealedly  intimated  that  the  mine  may  b" 
come  a  gre.-it  mine  and  I  have  found  such 
advica  from  The  Times  to  be  reliable. 

Dr.  C . 

★ 

Want<»  Another  Like  It 

QUEBEC. 

Juno  I4th.  19 jT, 

a  subscriber  to  your  very  interest 
ing  and  useful  Financial  Times.  I  would 
like  to  subscribe  to  an  American  weekly 
financial  paper  similar  to  your  Financial 
Times,  also  containing  a  section  of  I  lints 
to  Investors,  with  the  privilege  of  advice 
on  American  investments.  especiallv 
bonds. 

In  order  words,  I  would  want  to  sub¬ 
scribe  to  a  financial  paper  identical  to 
the  Financial  Times  except  that  it  would 
give  advice  on  American  finances  instead 
'if  t.anadian. 

I.  P.  G . 

it 

Service  Worth  Price 

•MEXICO. 

April  24th.  I  Oil, 

I  wish  to  state  that  as  usual  I  have 
Keen  very  pleased  with  my  paper  and 
that  your  "Hints"  service  alone  is  worth 
the  subscription  price  and  more. 

r.  L . 

ik 

Reliable  Information 

MONTREAL. 

April  24th.  1931. 

Thanking  you  for  your  always 
reliable  information. 

HI. . 

it 

Always  Reliable 

MONTREAI... 

.April  I  3th,  19  30 

I  have  always  s-alued  informatiori  re¬ 
ceived  ill  your  paper  to  which  1  hni-r 
been  subscribing  for  several  years  past. 

I.  R.  A . 


Service  Appreciated 

WINNIPFX., 

March  13th.  19  31. 
.Am  tn  receipt  of  your  letter  of  March 
7  th  with  reference  to  stock  in  the  .  . 
Company  and  wish  to  thank  you  very 
kindly  indeed  for  this  very  excellent  re¬ 
port  and  can  assure  you  it  is  apprcciaterl 
^erv  much. 

E.  r.  M . 

it 

Sound  and  Profitable 

NOVA  SCOTIA. 

February  7th.  1 1 3*4 
1  have  found  your  acJvicc  in  the  pa5t 
«<nind  and  profitable. 

A  B . 

★ 

Wide  Grasp  of  Conditions 

ONTARIO. 

February  6l!i,  I ''  3^'. 
I  lead  your  paper  with  wide  interest 
and  think  that  your  "Hints  to  Investors" 
column  is  particularly  good.  The  ans¬ 
wers  are  quite  evidently  based  on  a  wide 
grasp  of  Canadian  financial  conditions 
and  a  knowledge  of  the  securities  dis¬ 
cussed. 

HR . 

★ 

An  Investment  of  $2,500 

ONTARIO. 

January  I  4th.  111'*. 
I  hank  you  very  much  ior  your  infor 
niation  re  investment  of  $2300. 

FI.  H.  C . 

iir 

Subscriber  of  20  Years 

MONTREAL. 

January  9lh,  I  9$'). 
Have  been  a  subscriber  to  your  pa 
per  lor  about  twenty  years  .  .  . 

J.  F  .  P . 

it 

Advice  Appreciated 

OTTAWA, 

January  9th,  I  9  5  0. 
i  hank  you  very  much  for  the  inlor 
matioii  and  advice  you  liave  given  me 
concerning  mv  nivcstinrnt. 

s.  s. . 

it 

A  Very  Fine  Paper 

MASSAl  HUSF.n  S. 

January  8th.  I  9  i”!. 
In  any  case  may  I  say  that  I  do  enjov 
your  very,  fine  paper,  The  Tiuamial 
Times  is  read  and  reread  with  ;;re"t  in 
terc.st  here  and  then  passed  ou  to  liirmU 
who  .nlso  enjoy  it  hut  lack  my  .-iilliu 
siasm  fill  Canadian  securities. 

1 1.  5.  A . 


Thanks  From  Ireland 

BELFAST  (North  Ireland). 

January  4lh,  I  9  )9, 
l.iicloscti  please  find  cheque,  value 
three  dollars,  to  cover  renewal  of  niv 
J  early  .subscription  for  The  T  inuncial 
limes.  Am  glad  to  have  this  opportunity 
of  extending  to  you  sincere  good  wislics 
lor  a  Happy  New  Year,  and  also  to  c\ 
pre.ss  my  hearty  thanks  lo  prompt  atten¬ 
tion  given  all  of  my  enquiries  and  regu 
Ur  mailing  of  paper.  May  your  valuable 
journal  continue  to  ptosper  and  fulfil  its 
most  useful  office  in  ibe  realm  of  fm 
ance.  Again  thanking  you. 

A.  L . 

it 

Reads  It  Every  Week 

ONTARIO. 

.January  2nd.  I  9  3  i, 

I  read  the  limes  every  week  with  verv 
much  interest. 

ll.  R. . 


Reader  of  Many  Year* 

.VOVA,  .SCOTIA. 

January  2pd.  I 
I  have  been  a  subscriber  to  your  v 
able  paper  for  many  years  and  have 
filed  cnnsiderably  as  e  result  of  your 
nnr.iiil  new*. 

F.  U'.  G.  .  .  . 

Valued  Advice 

MONTREAL. 

Augimt  7tH.  I  ‘ 

vV  jth  thank"  for  valurH  r 

th^  pant. 

R  M  .  .  . 
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PRESTON  EAST 
HAS  SIZEABLE 
NET  PROFITS 


Over •The’Conn lev  Mines 


FOR  1939  ARE  AT 
NEW  HIGH  lEVEll 


GAIN  IN  YEAR 


Mimm  MARKET  RECORD 


y.  uiir.AP..v  A 


^  DOy,l  rATJttCIA  GOLD  NISEii 

MFT  nnAPfTfl  1'epi^'rt.s  th8,t  i!vi  fLo.  1  drill  holA  in 
Ifp  l  K|\|ll<|l  \  i<8  new  drilling  campaign  hasi  bo.f.n 
commenced  a*,  a  point  near  the  north 

-  hoiindary  oif  th?>  property  to  tc;,t  a 

o  *  major  fault  ?one  vhich  crofaie#  Jjoiu 

L.ojnp*iny  Heporls  Net  Eariungs  i^a.tricia,  Centraj  pairtcia  and  pickle 
of  AlmosJ  4n  rcnfK  for  *  nc-rtjieasterly  direction.  The 

'  »-enU  lor  hole  U  being  drilled  from  the  south  of 

rust  Ten  Monlhs  th®  fault  to  cut  the  wnc  and  t'Ti)  he 

_ _  coniinue.d  to  a  depth  of  around  Sod 

^  penetrate,  a  banded  iron  forma- 

STRONG  cash  position  occurring  along  the  north  side  of 

'■  ■  ■  ■  ”  the  fault.  This  F'anded  formation  'va.- 

- —  outlined  on  the  property  in  a  magneti', 

Tcrento  Buieag  Tha  Timea  F'lpvey  tf.er  a  length  of  Taij  ft.  having 

Toronto  --  Frebtoo  Piggt  DoMC  ^n  average  width  of  30  to  40  ft  At- 
Mines.  in  the  initial  tPR^ months  of  tsntion  vill  bs  given  later  to  the  drill- 


Unlisled  Mines 

(By  Draper  Dobi*  <4  Co.,  Toronlo) 


Company  Report*  Net  of  $720,-  JeiHiaty  Produ*  litui  • 'p  f  ' 


mill  opeiati.-.n  t/»  ptcember  31,  1933, 
had  ript  proftt  after  all  charseu  of 
$1  19-1  SSh,  euuu!  tp  39  s  cents  per  j.j 
Fhai  e  on  the  3  000  Oi'O  r-.bar«b  out-  jj. 
Handing  Sniphis  at  the  yea,r-end 
Hood  at  $1,044,^39,  after  allowing 


of  mineralUed  quart?  veins  oc- 


surfaca  v  ork  last 
Itngti,  cd  3.005  ft. 

golcosta'Il 


bumnwr  over  a 


1339 


for  na-vmeut  of  the  initial  dividend  gi'Ojs  income  totalled  JJS.tds,  and  ex- 
of  a  r*  nib  per  share  or  JilSu.OOO.  pen^es,  meludlng  taxes  and  depveeia- 


of  a  r*  nib  per  bhare.  or  JiJSu.OOO. 
(Vross  production  for  the  ten 
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073  Agajnrt  $543,048  us 
Prevjou*  Ypt!' 


Out  Dt'"')!  rr<>iii  Lleit.otM' ‘ 
I 


FINANCIAL  position  GAINS  LOWPp  GRADI.  MIL!  i,r> 


i  Toronto  Bgre,M  Tl>«  Ft,n»n.!s!  Tlir-.  '  Tol.?!  tnnnarf 
j  7oronto.--Slgma  Mines  (Ourbeci  .Tanjiaiv  19!"  l.- 
I  l^id  reports  net  profit  for  1019  at  Ontario,  a,  1  .ti- 
I  a  new  high  of  .|720,07.3.  euua!  to  /;  prccedine:  iiT’Uth 
i  cents  per  sbwo.  coroperM  vith  Thr,  j  ecove.f.v  "f  r 
I  net  of  *543,048,  or  54  3  cent?  per  down  f  !'  j  t 

I  share  m  1S38  Bullion  production  that  the  tnduft.  v 


Trif.^I  totlP-irp  ,‘t  ,ii,,  In 

nu.ai  v  19!"  t' ,•  t.hf  £'i|d  '•‘i 

itnrio.  I  ’.li'--  cK"  ■  til, It  ..!■  It,- 
ccedine  in''Ut!i  L'r  ■•^mbci .  t  '.,:' 
c.  recor'ei'.v  "f  ari'i  rcl  't'.’’ 
wD  bower  ev  all  of  ■"  h!''h  ladh  atc.,- 


Bullion  production  that  the  Induftry  1 
tebed  a  tie',''  high  tago  of  th«5  hie.hft  p 


PSl'  ton.  conipared  vtth 


cf  17  99 
■'Utpiit.  In 


as  against  a  net  loss  of  *14,044  in  Dfsr.n 


monthb  of  mUling  amounted  to  $3,.  ^sg  cim-rent  aisfta"as  at  December  Rto,.;;,-;'  m 

11b  14U  from  treatment  of  118,583  si,  1939,  totalle.d  $15,554  and  current  n-"r,’ivVi  og 

ton;;  of  ore,  indicating  an  average  liabilities  $7,97;’  Dm  .Min,.' 

vccovrry  of  $1V.80  per  ton,  Opera.1-  Mine  producti.m  was  carried  on  b’-  Der-iap',. 
ms  cocts  totfdted  ,15^1  949  n-rite,offfi  *>t*,  leaein’  .system  t'-hich  ha?  been 
and  taxes  ainonnte.d  to  $333  90,>.  and  P'ariued  for  the  greater  part  of  /h,;  riu,  V ''  .o? 


and  taxes  ainonnte.d  to  .$333  90,3,  and  P'ariued  for  the  greater  part  o;Tne 

,  ‘.v,  t"'-d  i.,.-ue  total, ed  $151,-  #9,it  tor  100  ft,  and  chute-  -tau-r  - 

bl.a,  leaving  net  profit  as  above,  IUe  were  put  m  to  make  ready  foi  etopin^  Pin 
3' era  no  price  rceivi'd  for  bullion  when  a.  favorable  mar  ket  permits.  A  c.l-ifib 
during  the  period  v  an  $37  36  ptu'  raise  in  tviks  part  of  the  crebodv  is  Corioi" 
ounce,  V  hile  onerattng  cost  per  bcips  put  through  to  the  l  OOO-fi, 
ounce  nroduced  was  $S  65  Th- com-  Dxtep.-ion  of  the  1  000-ft  levei  Jjli, 

nanv  is  exempt  from  corroratioa  Ax  the  East  Mayflower  ore  k,.-,  ■:,« 

.1,  s  *  1  j,  »  .  st'oet  i«  contetnrioted  when  tunde  are  ksno  ia 

for  three  fiscal  years  endius  August  „;';,,ioCie 

31  from  1940  to  1943  triclUf'i''’f,  8  .a,-a-,-  _ K-rk  Km 

Current  assets  at  Dec.  31,  1939,  GOLDWOOV  GOLD  }TT7''Li:  LIN-  Kf'u  . 
totalled  $S50fi37  including  $431011  ITED  —  The  property  of  Ooldwood  p'lEs  . 
in  cash  and  Jiig  153  jp  bullion,  GttW  Jlines  Limited,  in  the  Lake  of 
against  current  liabilities  of  $330,-  the  IVocxls  district  is  no-  f res  of  wa-  p,-, 
•’■!7  Icavmr  workini’  capital  of  fourth  level  and  the  work  i..,- 

9  Oikln^  car,.al  of  of  mapping  the  geology  on  the  uppei 
$o3J,„JU,  Ifti-els  n,  proceeding  satisfactarlly.  Dla- 

Reserves  of  leasonably  aB3ured  mond  drill  sra-tions  ha'^  been  cut  on 
ore  are  eEtimated  at  564,400  tons  the  fourth  le-e! 


"t  I  ftvp'.it'nv  ;  19 
I  '  v.j  . 
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1 3  938  of  $1,811,6*3  from  534  Stf  ton* 

I  an  average  of  $100  per  ton  Oner- i  s);5  ou 
'ating  coste  were  hlEhcr  at  U  030  -  fgjg  474 
I  351.  against  $897,168.  ’vh'.W-  "  i  t'e- ,  jq,!,,,,, 
offfc  for  depreciation,  deterjed  dj-|the  c'-'r 
velopment  etc  was  do'rn  to  IMi, 


1 1  milling  h;iw c! -k I ad‘ 
I'l.vtk -Ihrrr,  O'tlU' 
t  ton?,  of  "loi  ■’ 


1;  I  ak'D; 
in  !''t-,  of  - 


[0D5  from  $371,387  in  1958  .  uiplup 


SX3  OUD'  <■*  ‘d  rt-kw!  ■'  •jIU'i 

00^,474.  J  ho  vu'i'"'lU''i''''n 
.T^nii,3iy  M  .'ji.  17‘  liI.-llCl  f  I'' 
the  corjwbpL'udinc  ?r."nr!i  "i 
Auno' .  lu  r’'"'! r ur'.'!;'’ 
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averagine  '’495  o’  prr  ton  allow-  ycom  th.s  inform.ation  available  on 
ina  for  dilution,  V.  A-VameV.  laa.u- 

acer  rcp-irt:;  Tlii<,  dries  not  expected  to  aid  t-ou- 

ace  ,  cp^.  =>  ---3  ijoea  -Oi  ora  to  the  reserve,'. 


include  the  high-grade  ptopa  area 
between  the  oth  and  6th  lave!  where 


6.185  tonn  ha.i  o  been  taken  out  with  formed  company,  repreaentt  a,  mer- 1 
a.n  average  uncut  grade  of  4  36  073.  ger  of  ground  in  Eousnuet  Township,  | 
or  cut  grade  of  .87  oj,  per  tou.  Quebec,  by  Pioneer  Gold  Mines  of  B  C  1 
While,  an  equal  or  greater  tonnafe 


io  I  mcreaesd  to  $1,894,465  fr'-m  i676.-  aueuretrH  eu  1  -  ■  vh  Jn,-,.  I 

•P:H  e,|  742  at  the  end  of  193*  ton  rniH  m  T.cnm.j  J.'  n'U:)  !•-! 

;  02  Financial  pOFltlon  ;Fo->f  .  on-  portn.i  thr  nv"i.i.  nr.n  rr  .iit-ng  ijoin  1 

rt  siderahH  improvement,  wim  ..urrent  i.andiinr  ot  .i-fruir  r,.n=  1  , 

|atset6;,f  ]9.n,  ji.  19.39.  totalling  rh-^n-ir  Ainnan--  m  the  Paiwi.-j.  d,.-  i 
oi  ,  f653,602„  *.eamst  $390  143  .a  year  twet.  ..r.,T!ra-:iivw,i  ■„  ..-.u  i).-,.  ' 

learller,  while  current  liabilities  are  ,-ernbev  i  19-,9  bu-  th-.r  v.-.m),-,-,  iwl  . 
;;;  oj  .down  to  Siri.OSS  from  $365  64=.  due!F,e-=.n  re.-eivcd  ims  la.m  iv,  ic.  iij.-.-.n  . 
oas-  repayment  of  lean?  C».=h  in- 1  in  the  Dfwnaher  erdd  l  uin'-'U  '  •>  ' 

0,',,i  6;  J  i  creased  to  $318,973  ftoni  ,$93,c43, ;  return^  were  re.-eiv,-,-!  j.-.r  .ijr'i'' 
nlu'  mimcf:  anti  milling  iUprlmejand  the  figures  used  are  cremated  ■ 

ftV'  pj  •  j  were  hiPlj^r  At  $307  V99,  aga.iri^t :  December  re'.'.rd  Th.*.  s'cld  ' 

10  M  $91,263  I  nroduc^ic'p.  oniv  B'-rtriic  Fr6i 

«n<  Ore  ressrvet  ar*  eitlmiMd  at  1  vtines  wa7  u?.ed  in  'he  ifp.-rt  M.e  .■ 

Oi  '  ,nl‘;  876,900  tone  Averarm?  $318  rer  :  raYir,  of  Mji-fr  t -J  2:oM  !.'  h  ..'^v  iCi'din-  ' 

Inii  5'.,.iton.  an  increase  of  JbO.lco  over ;  aril y  huh  fhe  r  ro'd'ucrt.ii  of  J--  ;!:-  ■ 
of*  li  1938.  Included  in  reser-  et  are  17;>,,  f.oe  was  estimated  troni  oi.e  ihicned  i 

eu<  to  500  tons  of  broken  ore  and  400  i  to  Tiagiif  i,  Con:  chdamd  on  a.  ^ust  jui.  • 

tons  ore  in  plaoe.  I  ha?'s  -  -  -  •  -  '  j. 

kL  in-*r6aied  dur- 1  vi— m.-nt;  ....^1  m"’es  i-y  ' 

0.4  ow.  ing  tjie  y«ar  to  an  average  cf  750 '  .kfivfmh  .v  ■r.,-.,'/.-  /  f.-a.  i: 

' " '  ■■  tons  dally  m  ths  final  quarter  j",'. ‘  , 

states  -J  G  McCrea,  eiLlsta.r*  gen-  '  ,  .  ' 

eral  manager.  Average  srado  ore .  -/ ■ y;’  -Viu.‘;  R, -yiun  ; 

I  treated  wa.s  4,S053  owt  per  ton  a,nd  :  ' 

extrsction  06  bSCfi  Tot.-H  nneint.iii?  i  7Um.  _  C.ni.e,  Hu-'U^l.  .".•111;-.  i. 


irLmated  cMa 

Th.-,  g-.-.tC  C:u-jr'V;  •lin..;!;- 

.  '  rj.  3.3  •'k'il.iir'.-,  tiUiU'J-l 

>'  -■  ''.-ioirre-  .. 

rt  is  ’lit  .k;-,;!  :-hk;r:‘  ( 

'’  IC'dlP-  '-ico-r  Gcl.l 


■  rd  Ih-',  eold 
B-ueni  Frei 
he  ic-p'.-rt  i;.  ’he 
Id  f ici'din- 
duc'c-'ii  of 


prodU'Vng 


foH  mines  by  li^'. 

-r  lanuu/  f  M- 


of  th-t?  or®  remains  to  be  mined 


jpa  area  oii.  ua  DDAFIT  T  MAMTUC  ^-■Peiating 

■e!  where  yoP.n.^7t  .viy£3  —  This  newly  llVtlril  ll  lilUll  I  IliJ  including  mint  handling 

out  with  formed  company,  repreaentt  a  mer-  ""  '  ,  charges  were  $4.05  per  ton  milled  or 

4  36  0i3.  gei  of  ground  in  Eousnuet  Township,  - - -  |  $4,07  per  ton  including  Uiterest. 

per  tou,  Quebec,  by  Pioneer  Gold  Mines  of  B  C  Net  Orcfdtint:  tat  j'inri  Renotted  ^SMntt  coetB  of  $4  15  per  ton  in 
tonnave  I^id  AnglQ-Huronian,  Ltd  .4  total  of  i  i  .ai-  or(='  i-  r»  i  11938  Mo  2  ebalt  was  deepened  to 

f* 

3 joaimea  township,  tyt-ng on  the  vest  Of  tB«n  $457,24  /  i  ed.  Several  irregular  ore  occur- 


uor,  Ilollmg.-i 
McIntyre.  Mo'v 
Fa  vmasf.cr.  I  •  • 
Kirkland  La! 


il'Mhnrt! 


*!.  C-nt 
*!r-.4.ac!!  1'!! 
irl.  !t',H--;-!i 
.rklvid  Lsi.-. 


34  claims  are  in  the  group.  T  he  ground 
is  on  the.  boundary  of  Bousqusi  and 


a.bove  the  6th  level  the  values  are  j,;,auue a  township,  tvtng on  the  vec-tof  tier 

somewhat  more  scattered  amd  arc  •aider-Bougouet  Mines  ground,  and 
not  -accnratoly  predictable.  Coijrdd-  extending  over  to  the  east  ixiunda.iw  Toruntu  E.j 
erable  areas  remain  to  be  proven,  of  Joannes  Township.  Normal  Mines  Toronto 
particnl-arly  on  the  lower  levels  and  h®.P  been  formed  vdth  3  OOO.oOfi-share  “7  jir,",- 
also  above  th®  KlO-ft  lcv®l.  Tbo  ori-  ca.pitaJ.  of  which  1,000.000  shares  are  'Hne-  'td.-'i 
ginal  ore  areas  b.a.4  maint,a,Sd  the  to  be  divided  to  tl,®  different  property  befote  deple 
grade  estimated  m  the  last  aJiUUal  vendou-.  ninnthn  ,1 


1  La!>.  I  I'M  L'lJi'. 

'  **11938.  N'o  2  ehaJt  wa-s  deepened  to :  den  Gate  Kirklind  L-uhe,  y.. ■!•'..  Lak 

.'.m  rromic*  13,115  ft  rvlth  eight  levels  eitablish- '  ^'bore,  Id-aca: .- •••,  f  Ivanu,:  ^  r.-y;P 

i7,247  i  ^d.  Severa.l  irregular  ore  occur-  Hughe.'^,  loLui  n,  i-pnei  ('..i.nsda 

__  j  rencef.  of  average  mine  grade  were  A^'liSb-i'Horgrt'aie: 

w»n-!a! t.rj.j  C'Jt  between  the 9th  and  l‘’'h  levelp '  Lardei  Lik®  r-i  cirtr'c-r-  i:: 

.■  or,t.oiidated  'udicaung  that  ore  producing  cond!- 1  Kerr-.AddiS'-.n  OmS-E  i 
had  nf't  nrivfif  .  persist  to  ithe  JHth.  or  19,.>rtt,  j  Matach‘='‘ .nj  i.M  Mat ac;;®  •  an  '  n 
>17'j85.5  eoual  '®'''^''  Ivranirt .  vounE-I  a  .ds  :: 

Me  in  til®  m :  crosscutting  on  the  Loth  level.!  su^iburv  ;m,i  Ln.-u.,..  (H  ft 

MO.,  (rom'ju,,  i  ”7  ,  .  - ,  . 

'rir'n'g'tto:'’?’"  »’"•  OI  oitor  and  complo.VJn '  ^ 

.  .  d*.!  ,  ■  of  ore  and  waste  pass  system  are  ,  '  *■ 

-imoined  to  nergsgayy  before  any  general  de-  Thunder  Bl-  Idrtrmt  ID  Bank 
-oils  of  ore,  an  these  levels  can  t-ake  fi^'-d  Hard  Fock,  iMli.—,  L  wUi 

ton,  while,  HI  .  i  H«.  4  -  .  L,.,n.  ,,, 

bat’i'  ^  at  the  end  Ot  1939;^!'^ snet  Drtlmrn  LmrHu  .SH- 

totalled  617,190  tons  of  broken  .and  Pi'er,  btUief-n  bn-u.  -  unih,.,.- 

~J  c  positive  ore  having  a.  tC’tal  valu®  <,f  T'omhilk 

'  ^■^'  ■$5,014,807  (at  $36  goldi,  which  is  a  ;  Fa'rii:!a  Forthan  'iri  Berenr  Ri'-er 

L-V-l  *  i  iB'treas®  over  the  resor-  Central  Patricia.  Coclifuniir  M  i!lan.= 

'-o  ”*-'  «ji  494.149  tons  worth  $4,955,793  Gold  Eagle.  lla,faga.  Hon-cy.  J,  31 


Lake 
1  ock- 
Ca.nsd-i 


To-.«»o  Ti,„  T,»,.j  'cut  between  tnesth  ana  J‘'tii  levei; 

Toronto  -  Magnet  Dns^lldated  '^dicating  that  or®  producing  condi 
inr.o  tio.Hrt  r.,.i  n  =  ,i  ,1.1  L^f„  ,‘'098  persist  toithe  Jbth.  or  19..irtt 


report  and  have  yielded  a  somewhat 
larger  lonn-age  than  expected, 

Oro  Reserves  Higher 

Statement  of  hrokeu  or®  reserves 
and  gold  la  pi'.ocess  as  at  Dec.  31, 
1939,  place;,  a,  tota.l  value  of  $508,086 


Share  Options  and 
Underwritings 


-‘linen  (19„'ii  Ltd  had  net  prijfH, 
before  deidetK'n,  of  $1713,855.  equal 
to  .5  8  cerit.s  pr  j-  ;  h.a.re,  m  the  gix 
months  of  mill  oLnHyation  from  July 
I  to  De.;  31,  1''39,  th*'  ccmpanv'j,  an¬ 
nua!  report  reveals  During  this 
peiTod  production  amounted  to 
.$4573 (7  from  1,,49.3  tons  of  or®,  an 
average  of  $36  t;;  per  ton,  whiR,  m 
addition  3,91.5  tom,  of  Jellicoe  or® 
were  treatfif  on  a  custom  basis 


1939,  place;,  a,  tota.l  %-a.lua  of  $508,086  STEEP  flOCK  IFlON  MINES  a/i-  aaaiiion  -.•.I'la  tom.  of  Jellicoe  or® 
on  gold,  in  broken  ore  lu  stopee  and  vises  that  pavm.ent  of  $35,000.  oov'-  were  treatfif  on  0  custom  basis 
ore  par  see,  ore  on  surface  dump  and  enng  the  purch.ase  of  13,500  tbares,  which  netted  the  company  a  profit 
in  bin-  and  eolution  in  circuit  Value  been  received  from  Oro  Plata  Operating.  markeMng.  general  ex- 
after  d-hiting  the  remaining  charges  ^'-lulug  peikso  and  inteiesi  charges  amount- 

applicable  would  he  $447.t,00  states  ^-^158..  or  $13  78  per  ton. 


.  1  _  -1-  F-anson 
ftem  are  , 

neral  de-  Thunder  Bl-  Dif’rmt  (D  Bank- 
ca.n  bake  fi“'-9  Hut'I  Fork.  icHir-n,  L.-:’'’ii 
"*  .  Lift!®  Long  L-:"'.  Ml' L-'''d-'' k;-hu'i 

3  oj  i;)3?  ;  Magne-f,  Drihern  Lpjr;r‘--.  iktr  ’, 
Pi'er.  StUiCfoa  Fh'-t.  l'i.  Anfhoa'-. 


L^L-  sr .—  . , 

Lap.afi'i-  Urtl  ... 
-u.„l  o--, 

L-!>-k  G  . 

Lo.'ie  L-rnj  Lii-  . 
.’■tad  -  -ri  H-d  Lai.- 
.■U!.ar']-.  Opidl'-lda 

.3,11  ..,1  =rd  t.  lift 


.--j-hy  Mip-ii. 
.  -vb't'b 


Fatrici.'j  Forthdii  tiri  Berenc  Fi' 


,,  V,  ij  V  I'lipi.n.a  meui,  approvea  ny  ine  iMaaiu  <.,1  .  ,  c-,-  1-.-.  .m-c  i  euuBianti3.i  lu'.-vrastj  ovci  iiiv  itrrvt-  i  j'.ni  v ut  u'l'i;  "  ii 

-applicable  tors  on  Febniary  fnd,  autboming  the  ®.lu°  of  494,14')  tons  worth  $4,955,793  Gold  Eagle,  lla^aca.  Howev.  J 

R-  5\  ight,  president.  .Ir.  saj^  of  50,000  oh  ares  a*  $3  a  share  ybilc  J.n.ei  .ai.jn  re-ers®  v  .le  $44,-  ,-jjp  previous  year-end  Th»  Coiisolld.aied,  Madren  Red  Lak® 

Wright  remark.,  on  the  graUfjmg  xhe  final  iuMalment  of  .t35,00'i  is  ,>,^4.  ,  piining  operation  hag  been  one  .M '  Keuzl®  -K®d  Lake,  Lick!--,  '.-r.-n- 

;r3‘Ti;3 '"ip,™",;  ..L"rt«  0'-’>  .rM.iti™  ,.i.-  „„  1  ci„s-,  fd-i 


,a  or®  reserves  mad®  aur-  paytiblft  by  April  ;n<l.  Issued  capi+aJ  rurrent  a:;et:-  total  $149,11.5 '  er7d,,al  Vrrns'itlor  'f^m'"7hp  arsa  1  chici-  't-rhi'  . . 


major  work  "as  confined  to  known  sbares  in  the.  treasury. 

or®  ,'ouer,.  The,  high-gritd®  rona  is  ...  - - - - — — — 

stairtl  as  run  in  tlm  carlv  F'ase  nf  n|7DnA]rt  PD  A  FIC 
devrl'ipmcrit  and  iudicationa  -ire  rrKI\|in|  l|l\l||JI* 
that  it  Will  ho  producliva  of  sub-  »  WllilVil 

r.t.ani!a!  ore.  Op®  from  davelopmeait  nifAlllfl  1  PP 

s  s  i;:  SHOWS  INCREASE 

Mously  reporif'd,  directors  hav®  dt-  — - — , — - 

finitely  tettled  on  a  policy,  which  Fejjrqaiy  Production  of  $140, 
It,  founded  cm  the  premis®  that  fUo  j.  ^  ,  r  .-e 

earuings  of  a  period  belong  to  the  Indicate^  Grade  or 

iiharelptlder.-.  of  that  period,  after  Agaimt  $12.20  hi  Januark’ 
eufffk'icnt  rerairva  has  been  et-fttb- 
lished  to  Eu:--.ain  the  company  lu  Rs 

rroposp'l  rt’.al®  of  operations,  and  ,,  '  _  r-  „  tr..,. 

cnt'tir'3  uninterrupted  dividend  pay-  _  Toronto  _  Pen  on  jold -linos  Fe- 


059  Indicates  Grade  of  $!2-65 
Against  $12,20  HI  January 


leaving  vorking  cajnuil  of  $83,814  new  levels  below,  and  this  mai<?r 
agaiirtt  339  at  ijie  end  of  1938  !  development  program  should  be 

Or®  re.-ervps  ^ie,  ;it  Jan.  1,  1940 completed  in  1940.  after  which  an 
.■ui.'  lepoi  tc'l  at  I'  .O'."'  tons  averag- 1  improvement  la  operating  re,?u!tf 
ing  63  or  V®r  (on  jb'Dve  the  930- '  will  follow,  states  R-  Philip  Kinkek 
ft,  levf !  An  .'dditif'iial  icumage  of  i  manager.  Total  development  and  cx- 
soinewiMr,  Iav  pr  grade  is  probable, '  ploratjon  costs,  Including  shaft  sink- 
but  canii';®.  h<  pstimaied  with  acciir- 1  ing  during  1939,  amouted  to  $542,- 
acviathe  prer-eut  s  tage  ot  develop.  ,  976,  against  $377,079  In  J938,  Ed- 
m.pnt  ?r;nor  imniovemerjis  have;  ward  G.  I\lnk®Ji  president,  reports 
bppii  ni.:i,'!‘  m  ihe  mil!  as  experience  . . . . j,-  " 


r  DifU  aHt 
mheo 


was,  gained  and  it  is  expected  that 
n,  small  c’,  anide  agitation  plant  'vill 
be  builf  ibi.  'ear  t-a  save  cost  of 
freight  .,ud  irraiment  of  concen- 
tratps  ,at  Th®  Empire.  Mine  Th®  1 


MILL  INCREASE 


this  maj<?r  (3)  Keuopo,  Kenii'  lr.  V',  iiihg,.. 
should  be  Southeafteru  Oaiari't  (1)  Cordov 
which  an  momtui  Y  pu'TPi IT  i"'i3-"a4o 
ig  re, cults'  ’  'Ai,. 

lip  Kiukel,  '  •>(  1140 

nt  and  ex-  Por^'tplns  Beit; 

Bh*ft  Sink- 1  \  r  ",  " ‘j  '  “ 

a  to  $542,-  Brti  ■ 

193Si  Ed’-  Janu^.cy  . .  !  ‘  i  ■'  >  33'??; 

t|  reports  Ms^acheVL^lT-i'Li'itii^r  Ti  rn  5 
■  ■  jiMji  I  5f?ij t hs3 •  Ontcri'U 

I  I  janua!-.,  . ■..•.■> 

I  i  North—'ealarn  Onti-iv  ■■--  -  -  • 

.  I  Thunder  E,v.  Fi':.-;,  riuic'-.  '  i  A .:' ■’ 

•  I  and  Rain  '  Rr-er  D!-'  - 

k«*«*  •  M  ‘  Jar.'jary .  '  ■  -  :  n-i,  i  -144  i 


a.=  .  Cjn  Flala  . 

Xr  I'ln-.our  Pp,-.  ... 
r  '  Pandora  Cad  ... 
I'  -  F-r'ar.an  '.  I  a  .  a  =  '.ic 
.1  “  P'f$'nT'^B*.er  '.cm*  * 

■  T'  Go! i  t*  C. 

.  fejron  Gold . 

^  r.<  k!e  Crow  . 

Povyell  Rotiyn 


(  !  )  Cordova.,  Frtfini'^r  GcIt  .  . 

F  reslon  V. 

?3D- 11340  Prap.  .Air-u  . 

le  ''iliac  O'-i^bea  Go!d 

f  1^-10  Gold  ’‘‘li'.!®* 

^  F.nch^  Long  L.a‘. 

If'*  5-nd  Ri* 

3 an  AntoniE  G. 

irt  :  4,7  H' 

-  f.-.aep  a.-a.  . 


^mn'■''-P'D■’:^lp'^’f  OperaW^^  Trento  »ureav  The  Fin. na.ai  I.maa  freight  . Uid  luatment  of  concen.  iTtlpnTrniril  f  r  ‘  .  '  -:-t  I 

cn-' lr.C^nH.tprrUPtcd^V'<i‘aid  pa”  Toronto -Perron  Gold  Mines  Feb-  tratps  , at  th®  Empire  Mine  Th®  i  Flllf  r-HfxTF  kVILlF  To'-i  i- -a  - 
nen'V  hZ'Vipa  tl-  ^  Production  was  valued  at  shaft  hat  heer.  fink  to  1,980  ft.  and;  »  VH  MILlJI  l4U  ,  To*.!  fr^u^arv.  , 

ves.ment'can  fVfclyb®  left  with  the  *1*^  from  treafmeut  of  11,071  th®  i.frn  or  78'i-ft  level  driven,  - - -  '  W  e  n  r-  -Ci?  "  “C 

mdiMdiia!  .  havehohler,  f”  at  '-’3')  ft.  but '  ggO  Tons  Will  Becom«  Pcficit  RepDifoet  tj  j 

,  ,  cov^ry  of  ppr  ton,  coruptircii  tliG  i,rt\o_{r  irTpi  vnii  Ita,  r*i>pripd  «  r*  *  t • 

1 'JrC^iw  with  January  output  of  $143.:26  from  firs'  Fr'Ma'.  ivom  ore  treatment;  Effective  in  Juflc/Meelinf  Co!»\4f-st  Ltr';.  i'itlM! 

1  >8l  ft  •  8  ’  •-  h.lov  the  11.660  tons  and  a,verag®  of  $13.30  per  v  a,x  sntncierji  10  retire  all  indebted- 1  T»  Told  - - —  ' 

Januao  tooiv.i  u-»  ,-fe  a.^d  possible  running  time  during  the  and  e.v.rrt  t'T  the-  c*’dnid®  addition  '  Hepoit  fm  L*.  '  rt'tj!.-,  '::  t 

the  piogramme.  should  be  compl®--  J  n,og*h  on  an  average  daily  tonnage  mo  capu-a’l  expenditure  is  conteu:-LC^'^^^  r^”^^’t  :  tions  r-tiulted  lu  a 

by  July  of  this  jeai  3Ii.  Jamep  le-  ^Sl '3  tons.  B^tractmu  was  plated  thix  vgar  ■  Mining  Cio.  shareholders,  at  th®  an- j  $!. Mu  and  that,  with  acdi’i 

port.',  that  the  porphyry  orebodtes  Approximately  50%  of  the  Annua!  and  special  mee””?  will  ’ meeting,  were  told  that  thei$3,95'j  incoiimiaTm-i  p;.:p®n;® 

arc  lenti'tu.ar  in  character-  who  0j-g  from  th®  stopes  above  the  b®  held  M.itch  36  at  19.45  am,  in"^''^  mcreate  from  £90  to  650  tons ;  ten  off,  total  di:;t;t  traiisif : 

-Tbruitt  chaag«p  in  va.ues  to  .n  63s,(t_  lex-el,  and  the  balance  chiefly  the  King  Ed'vard  Hotel  loroato  become  effective  m  June,  1940,  ■  balants  sl;e'.-t  ”  0;-  .  !  "  ’ 

pectGd  on  both  strike  and  dip.  All  »-em  th®  32  vein  b®loiv  thm  horizon.  _ _ _  following  the  intt-xUation  of  a  re-  fotallcd  JiT,.-',.',  ’ncluding  i 


the  p.o-iamm^.  sh-uld_^b«  compl  .. J  jgog*ij  qjj  averags  daily  tonnage 
by  July  of  tL.-  jea.  .Ii-  -■iei-p  i  *  581 '2  tons.  Extra'Ctiou  was 

port.'-  that  the  porpbyiy  oreb-d.cs  gg  Approximately  50%  of  the 

arc  lenti'tu.ar  in  ;;F  ore  came  from  th®  stop®?  above  the 

a.brupt  chang^p  i-  ita.j.s  to  -s  R (pi.ij.fr  isT-ei.  nnii  the.  balance  ehleflv 


month  on  an  average  daily  tonnage  H'J  capital  expenditure  is  conteui- 
Of  381  'v  tons.  Extra'Jtiou  was  plated  this  vga,.  . 


ith  acdi’i:- 

PI-.'PtH  j  % 


p^ted  on  both  strike  a,«d  dip. 

;®f'orienl^'«ii''^l®  nrelS^  T  P  Norrie.  genera!  manafer,  m  7„spir;,!inn  i 

les  o  -ea-y-.  .  *  *  7  .  reporting  on  the  months  operation,  -  't - -  ^ 

t'om  tovei  at  b'j  ft,  hjldiug  much  ,hat  diamond  drill  hole  61S I  Lacor 

promise  lor  deeper  development-  Th  downward  extension  of  1  _ 

deepect  ore  in  t.,e  mine  to  ar  ^  fc  630-633  zona  on  the  725.ft  level  I  r  3f.t  T.ac’'’-®!' 

fhD'.  ft  1.=  e  A  i»  ore  intersections:  I  a  ^ontraZr to  3 

the  is'e!  "hifh  ease  65  .z  ^  _  41  ft.  11:  0-  ;  42  De'etoPmevt  r 


_ '  following  the  intt-xUation  of  a  rc-  fotallcd  $;T,.575,  including 

’  «•  /"  »  r-  'grinding  unit  and  additional  ore  deri'xd  from  dHi'lend  of 

fr^iion  facts  Labt  ;  hoisting  equipicent.  Mm®  manager  ;  Creek  Mines,  .alicki,  u  hilc 

Lacorna  Drill  Contract  ~  Po^1«  repened  that  founda- :  tures  'ver®  356 '•'bS 


ures  "’ere  $56  '‘'iS 
Balanc*  sln^et  !L 


the  b7,-ft.  level  whmh  gave  65  oz  ^  T  ' I 

rnro^lpnrtb'ot'  S  ^  Vllo'S  S' 18  ®  ^ of'di3motd''dr!l!mg  to  b®  carried 'out 

5^01®  519  cut  6  ft.  ot  34  oz.  ^if  m^;! 
ylmcai  dep'-wt  859  tt  <5'-«  tb®  J.lSO-ft,  level  Holes  £30  Quehe-c  A  3 

V..UC3.  g  p...  -.  5  ,,,  downward  extension  ently  being 

ot  the  635  vein  structure  in  12  ft, 

Hignei*  Net  Profit  for  i  u  oz  .  1  ft ,  3,20  Oi.;  0-5  ft.,  3.04  i  of  a  senes 

NoviHe'T'  Emoil**  NluiCS  *  ‘  ‘  e^ctensic 

•Kurintin  sunoLw  .TiiiT-.n  jjpj^  jv,,  gjs  drilled  vertically  from  shear  zone 

,,  ,  .  ,,  fbe  1,035-ft.  level  cut  3  3  ft.  of  3  34  trenching  c 

Lonhsrn  Empire  ..inee  Co.  which  is  the  l,i00-ft  exten-  th®  boundar 


a  contra'.’t  to  Inipiratiou  Mining  <i 
De'el'opment  i!®  f'zr  a  pregramma 


:  tiont  are  now  being  poured  for  ths  ^  Baiam:®  slmct 
i-.t  "'hich  is  expected :  including  $9. 353 

Nrininp  ®  do  Improv®  ths  recovery  substan- 1  listed  -hares  at 
't  tiallv.  L-  J.  Ksarns,  president,  re-  ket  '  a’ue  813.1'., 


,W.,  V-.  .  J  gjaiMUil'l  ijr  lumg  pa  t'juj-rjga  our.  I  -  ■  •  ■  -.ZZ,.  1,..  T^„,  -k  .r,-n  :  Xfinc'  Ttor,  ririT; 

ou  the  I  at  ^“^*^''  *** 

Drill  hoi®  519  cut  6  ft.  of  34  oz.  Gold  ^^mm.^.n>averuifc7  township. I  KO’-v  been  '  a 

ora  on  the  J.lSO-ft.  level  Holes  £30  Quehe-z  A  bas®  line  survey  is  pres-  Pai'ment  of  $20,000  to  be  made  on  or  i  $151 ,  -  . 
and  523  cut  the  dow  nward  extension  entlv  being  r'sn  eastward  into  3^8,rch  15  to  further  7®^'^''-'“  i  ■  ; 

ot  the  635  vein  structure  m  12  ft,  .;oma  around  to  enable  ths  inouiugl  awount  outstanding.  An  eper-,4-J;  cun  f  le 

U4  oz  .  1  ft,  3,20  oz.;  0.5  ft..  3.04  |  of  a  senes  cf  dnil  hcle.s  to  p'ick  P^dfit  of  appro7cunate.y  •' i  ua  --o. 

oz.:  3  7  ft.  .38  oz-  and  3  ft.  .38  oz.  tv,--  eviensuin  cf  tha  mam  LacomuiCOO.  befor®  deprscUtion  and  wrrite- 1  fxp'=n'i!tur-.^.  a 


payable  cut  of  fir;'  eirn, 
400;  current  recer.'ibi£.i. 


Morris,  consult- 1  stated,  adding  that 


ports  UGt  pro,u  or  --o5-,l6^4  iQ  VA'  siou  which  checks  s-  tirevious  drill  mg  en^mser  ’'**^11  be  lu  cleared  otf  be*  j 

as  compared  ^vith  $322.S5ti  lu  193x  ij.,tersecHcn  of  7  !t.  of  o’lO  or.  In  drill  the  work .  '  '  ■  for®  the  comm?  year-end.  ; 


Gross  production  in  193D  totalled  g^g" 

1938,616  from  th®  milling  of  57.914  ’  _ 1 

tons  for  an  average  recovery  of 
$13  67  per  ton,  which  comparer  vnth 
193S  output  (Of  $804, COS  from  59,332  'm™,’’ ^ 

tons,  a  recovery  of  $13-65  per  ton.  ; 

Operating  and  general  costs  were  J 


It  15  also  planned  to  drill  a  par-  Dr.  'V.  F.  James,  consulUng  geo- 


tb.e  bank  loan  i  of  $115.4'"' 
cleared  of!  be- '  The  report  revie-'-r  -.M-er.-i 
.end.  Mount  Teb-allos  vb.e;®  mill 

mnsultlne  eeo- 1  anced  b-v  Coawest  i,-.  (xteat 
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CEMRAi  ZEB.VLL0S  'sver  4, '300 

Central  Zeballos  Gold  Mines  pro-  trenching  e.-; 
duction  la  February,  the  first  full  veins  and  1 
month  of  mill  operation,  proved  i  The  fact  tha' 


alle!  shearing  to  ths  south  wbeie  logist,  stated  th«  ivten  production  4  h^■‘^ 

laver  4, '300  feet  of  stripping  and  is  taken  from  the  erd  and  4th  levels,  -1^1-=,  op-  a. -u  j , 

trenching  e-tpo-tod  a  series  of  quartz  in  the  near  future  that  H^will  en- 1  'vyiz.rtL 


rt  toiitfv  bieher  aT’  i'o  06  nsr-  ton  estimates,  amount-  veys  xve 

:l;,'  to53^^‘ve»  werkmg  $24,437.  The  management  south  z 

canital  at  the  'end  of '1939  was  $$32,®  |  i- 

911  against  $565,893  at  the  previous  which  ^nanci!i  la^tov  t^'® 

year-end.  Holdings  in  Magnet  Con-  -if 

solidated  Mines  were  not  included  In  8 

current  assets  and  amounted  to 


.i-v,  the  firs®  "full  lenses  in  the  eheanug.  able  Gie  company  to  maintain  ,  7=  ^*7  .-T-vv, 

oneratlon  nroved  i  The  fact  that  surface  maps  and  sur-  better  control  over  miUheads  and  |  eo--s  -.e 
srtwiates.  amount-  veys  w  ere  completed  covering  the  will  make  it  pcsslbl®  to  treat  lower :  ;7:'7 


•imount  ■'•ill  b 
s;  Full  reps; 


1.732,905  shares  or  57  8% 


will  draw  down  40  per  cent  of  net 


mediately  instead  cf  waiting  until  ore  reserves  figure  o:  sti.tot  tonS] 
after  th®  break-un  period.  I  at  the  past  year-end  was  based  ■ 

— 7t. . .  I  chiefly  on  tsetions  in  th®  eeuth  part  | 

^iXTBrrr  IE0T3LI  '  ot  the  mine  said  that  exploration  in  j 

_  ,r”  7  ,  '  r.A  ,  !  the  north  area  can  be  expected  to 

'  "7  Iv,®  l‘\!7=^^?r?!;!n?re3se  this  total  substantially. 


\5Hlev  Deficl?:  IncrLiiii! 

4d  SSBS40b  Dkimv-.::  1 


and  2525  ft.  depths. 


JTEOrS  JIiyES  Jllr 

February  p.toductien  of  Kegue  7SS 
Mines,  yellowkmfe  district,  Niarth-  tacces 
west  Territories,  ivas  1S31  fine  406. 


low  level  at  the  mine. 

CENTRAL  PORCITD'E 


aicVITTIE  PROFITS  T7P 


Tcror.to  Egresu  fht  Fii-.i.'-t.il  I 
Toronto.  —  Azb.bay  Crzli 


Kof^  iSr^r  th®  Bralome  -knes,  Etd.:  voted  j 

iaaroa .  tet  TVi.a.®Am  wrtte-ofrft  tof  d^proclattoa  and  de-  ’r<r«*en^iv  on  tc>  i  S>“jb.c-'-i*Jc 

.7prn,.rl  ti  X  '>«“">■  >»  Cc-or.rLv,  Cotnxi..,;  «  !>»'’'  ^  — 

Miaft  10  opeL  to  Lw  leveU  at  2250  I"®  V?  the  new  b?.rgammg  agents.  A  majority  vote  moVITTIE  brOFTTS  CT  T=r=-r.tc<  E-aresg  Ti 

and  2525  ft.  deaths.  lev, el  at  the  mine.  decnie  tne  issue.  If  the  com-  ?IeVlTlIi  -ROE-ia  Vr  Toronto.  —  At 

* _ '  ' — ... — mktee  is  defeated  a  local  of  the  McVittie-Graham  Minee  had  net  cerp,  had  inconte 

vr.'T-c  wTx-ris  CEJTTRAL  PORCXTO'E  Internationa!  Mine,  Mill  &  Bmelter  profit  of  $23,120  in  the  year  ended  acainst  cxnensii 

ZI_L»LS  .Ui.ita  Jllnes  19S9  income  totalled  $16,-  v.orkers,  a  C.I.C.  affiliate,  has  been  i  December  SI.  1939,  compared  with  i^g  less  of  $485  '• 

February  p.toductien  of  Kegue  7SS  and  expenditures,  including  tentativclv  formed  to  sten  in  C.I.O. '  $7,551  the  year  before  trem  gross  in-  fjeit  acccunt  .0  $ 

Mines.  Yellowkmfe  district,  Niarth-  tazees.  $3,379,  leavinf  profit  cf  $13,-  unions  at  nca.~zy  Pioneer  and  other :  come  of  $28,123,  of  which  $22,280  '  Ea’.ance  sheet 

west  Territories,  was  1S31  fine  406.  Balance  sheet  as  of  Dec.  31,  n.ines  are  a\vait;ita  the  result  of  was  from  gale  of  investments.  show;  cash  of  $6, 

ounces  of  gold,  -worth  $70,493  at  1939,  shows  cash  of  $4,089,  invest-  the  vote  before  takrn.g  strike  actions  1  Balance  sheet  shows  cash  of  $35,-  ceivabls.  $232,  nv’, 

$38.50  an  ounce,  derived  from  1677  ments  at  cost  $182,588  with  a  mar-  other  centres,  it  is’  e.xnecied  i  328.  investments  m  mining  shares  at  $145, 7?$  (market 


.:ha;es  h''-*  other  in'ereste  werf  ac-  vaki®  of  approxurnatsly  $47  909  in 
'•i’.nrid  Details  of  de-'.-elopmect  re-  B«t>ruirv  ae  ciompared  '‘nth  $47  100 
suits  a^.  v'e-r  trne  Gold  were  coatatn-  •  ,  .  ■  ”■ 

'..'.•i  Minma  Corn,  .annual  January,  bringing  loul  output 

pz.t  ;s.=  '-ed  ricemiy  ’  since  resumption  c:  m'.kiig  on  Oc- 

.kr.nual  .v.etmng  '.‘ill  held  on  t-ober  19,  1939,  to  appvoximateiv 

jrarzh  27  jT  z®  s  pj,  m  Toronto.  jfit.'Ljs,  Th®  company  does  net  U- 

rwa  tonnagj,  figures.  Development 

on  th®  Olother  Lode  veia  wo  Is'.’els 
?..ino  GrOii  M;r.ee  Bhesp  C'reek  abov\j  -h®  main  'vcrking  tunnel  con- 
.irsa  E-C  .  produced  bullion  to  the  tinue  !a'-orabI»,  :t  is  rep-oft^' 


SEGOlvIE  .A  REGULA.R  READER 


G;4t£,  ,^,•'.1/  dciUr^  2  yj4r  rtsultr 

Cansinr.  sidrsis 

TH£  f.,vAN-JAt  T!^!E5'  ZO  LIMITED, 

!  Cr2j^  St.  '.*’^•*1^  Montrdii- 


west  Territories,  was  1831  fine  406.  Balance  sheet  as  of  Dec.  31,  n.ines  are  await;!-?  the  result  o, 
ounces  of  gold,  worth  $70,493  at  1939,  ehows  cash  of  $4,089.  invest-  the  vote  before  takm.g  strike  actions 
$38.50  an  ounce,  derived  from  1677  ments  at  cost  $182,588  with  a  mar-  ha  other  centres,  it  is’  e.xpeciec 
tons  milled  for  an  average  of  $42.03  j  ket  value  of  $177,400  and  account.':  that  a  strike  would  he  called 'at  Bra- 
per  ton,  a.-'cordlng  to  message  re-  receivable  of  $293.  Current  liab.li- ,  lorne  th®  largest  .?old  producer  in 
seived  recently  by  president  the  ties  total  $130.  '  !  Bridge  River  avea,  it'  the  C-LO.  local 

Hon.  Charles  McCrca.  This  com-  D.  M.  Hogarth,  president,  states '  m 

pares  with  production  of  $81,000,  no  active  w-ork  was  done  m  the  past  i  . .  . 

from  1.763  tons,  for  an  average  of  year  and  policy  is  to  conserve  the  j  Financial  limes  reaches  a' 

$45.94  in  the  longer  month  of  Jan-  company’s  funds  so  as  to  be  in  a  |  .  .  ■  ’  .*  i 

uarv,  and  brings  total  production  position  to  carry  out  any  plans  T'lass  or  people  ii  lio  aro  luteresieu 
Since  milling  was  started  on  Feb.  7.  which  may  be  decided  upon  in  the  and  able  to  buy  inTeatnient  stcuri- 
1939,  to  $7S5,15L  future.  ities. 


e  before  takin.g  strike  actions i  Balance  sheet  shows  cash  of  $35,- j  cgivabls.  $232,  !n''est'Uf;-.'R£.  i:  erz! 
:r  centres.  It  is  e.xpecied  i  328.  investments  in  mining  shares  at  j  $145,77$  (market  '-aiu®  MC-JS'' 
strike  '-'ould  he  called  at  Bra- ,  qpst  $153,125  (market  v-aiue  $137,-'  and  shares  in  Jerome  C-o'.d  M.ucs 
the  largest  .gold  producer  in  '  3071  investment  in  419.360  shares  of  ’  cost,  $36  4i&.  Cu-;re:,:  ktz ...t.cj.  to- 

River  area,  if  the  C-LO.  local ,  Coawest  Exploration  Co.,  at  cost.  1  T3.1  ciji 

u.  I  $75,250.  and  estimated  liquidating  i  The  cempa.-.y  sc'.d  cirtaiz,  ;n--e::- 

_ ,  value  of  10.000  shares  of  Far  East 'menus  lait'year  to  r.zo--Mi  funds 

livarcjai  limes  reaches  a'  •■^Unvials  $10.0C0.  The  only  current '  required  for  ths  company  s  car  ;-.- 
'■  ti,'fi>lp\vho  ai-K  iuter^stej  : payable  ofjpiuon  in  jeremt  iTold  Miner,  .-t'.i- 
p.ci  ie  11110  aro  iuttr,.sieu  ,  j200.  There  is  a  contingent  liability !  ley  acquired  -5C*.533  thurcs  r:  Te¬ 
le  to  buy  inTeatnient  kecuri- 1  gyaj-antee  of  40“%  of  a  $118,400  bankjrome  through  its  interest  in  t'n.t 

1  loan  to  Conweat  Exploration.  1  claims  and  purchase  of  treasury 


^5C?’rT:-V5  Ir.  C^r.^ix.  $^00  •  ?••*/?  7?  *\x  n>?S-h«.  Ja  CmM 

ih  st  vtxr  Cansdi^r  T'-inii-  in  L.’,T:tt4  43  iO  4  ywi 

s:.':"'*  {l7  ii.'c  tenths 

all  Cheques,  Drafts  and  Money  Orders  payabli  to  ths  Co-r-pany* 
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Record  oj  Canadian  Stocks 


Recorrl  of  Canadian  Stocks — Continued 


NEW  YORK  STOCKS 


Mar.  6  Mar.  13 


AriUrtii  .  . 

l>o.,  prrf . 

T>o,,  7',  prrf . 

Acmr  ulovr . . 

Po,.  prrf  . 

Agnrw  ^ijrpRM 

I>o.,  prrf  . 

Alhrrta  urain . 

i>o..  prrf . 

Algorna  St  or  I  Corp 
Po..  prrf 

Amalgamatrd  Pier.,  nrw 
Anglo  Can.  Trl.,  prof 

AfiPPstoR 

Aas<K  nrrtirnrs ,  .  ... 
T>o.,prrf 

Ault  Ar  AN’iborg.  prrf,  .  . 
Harker'a  Broad 
Po..  prof 

Hathuri^t  Baprr  .A” 

N.  Bawlf  (Jrajn  . 

Po.,  pre  f  .  .  , ,  , . 

Boatt.v  Rro? . , 

Po..  1st  prrf  .... 

I  )o..  ‘JtiH  prrf . 

Bril  Trlot»honr 
Biltmoro  Mat  ... 

Blur  llibl*o!» 

Po  .  prrf  , 
BrantPird  Cord.,  prrf  . 
Brazilian 

Browrrs  A.  Pistillors 

B.A.Oil 

B.(’  Tottrr  A  ■  , 

Po..  tC 
Rrurk  Silk 

RuiUiirig  Trod  .  <  lays  \ 
Bulolo  .  .  . 

Burlington  Stc'ol.  ,  .  . . 

<  algary  Powit 
Can  Brcatl  .  . 

T><*..  A  ‘  prrf 
Po  ,  ■  B”  prrf 

Can.  Crnirnl . 

Po..  prrf  . 
r an.  Cyclo.  fxrrf 
Can.  Fmindno^  A'*, 

1*0  .  B” 

f'an.  Nor.  PoT^-rr  .  . 
Can  pRcKorp 
Cur.  S  S.  1/inrs 
po..  prrf 

Can  AVi-o  A:  (,‘ablr  .V 
Po  ,  •  B 

po  .  prof 

Can  Bakrru  •.  tm  w 
I  )o.,  prrf 
Can  Br*  r-r'i 
1  'i*..  v-rrf 
Can.  Bronzi  . 

1)0  .  p’’*  f 
Can  t'a*^:‘»-rjs 
1'=t  pr.  f 
I  Ip..  Cn-i  ;  •  ■  f 
r an  (  ar  A  r«'und*’- 

I'o..  n-rf 

(.  Bi'  <  « la.'  ■  ‘ 


Can.  t.  ottons 

1  *o..  prr" 

Can.  1  >r#dg‘  A  p.'rk 
Can  Va  '^blirik-*.  prf  f 
Call.  I  orrign  1  n\ (-<1 
Po..proi 
f  an.  <  ,cr-  }•  'or 
(‘at  .  In(i.  Al'*oho'  ”  ,\ 
L)n  .  I  ’ 

t  an,  iTori  I- oundrn*^ 

!  *o..  n^rf 

fan  l.o,-i*tru»t’'  '■  . , 


f'an.  \\  ' 

Can  V.  B  P.  >sr.p  V 
f  a'n,.t}o,,  C.  p-:r-r‘f 
C*><rt?ku*‘ 

C  Crif.  Brtlo  rn  4 
Con«  M  •  n  A  ^  mCt 

(  ’oPaUfTl*”-},  (  i««i 

Cc»«.  l?np‘'r-al  AIiH--. 
po.  prof 

Crotto  (  n«k  iV  .*^ra} 
f  'roTL?  \»'4t  •  '■•al 

p)j?tillrr«>ragrHOi® 

Po..  prrf 
Dom.  Anglo 

Do  .  pr*  f  ... 

T)otr’p»':»n  R'ldgo 
Pom.  Coj’.  pr*  f.  ... 

Pom  Povind'  .... 

po  .  pr.f  ,,, 

pom 

I  )o..  T*’*  ^  . 

Dorn.  >*”ortiFli  .  . 

Po  .  p-r^ 

Potn.  St<‘l  A:  Coal  '  B 

Potn  Storr* . 

Dom  Tar 
1)0.,  pr*:f 

Pom.lVvtl.  . 

I  *'•  .  p-rf 

f)rycir'i  Pop*  r  . 

Dom.  A*.  C'olkr-F .  .  . 
Do..  pr«  f 

L'aat  Kootenay,  com 

Eastern  fta'nr? . 

Eastrrn  St*Tl  Prod 
Eastern  Thratrrs.  prrf 
'Eas.\  Washing  Ma'*h!nr 
Elect '■oiuT  C orp 
Enamel  A*  Mrat.  Pro<j 
English  Elrrtrir  •  A 
Po  .  TV 
Equitabh  L:^- 
Famou.s  Player:’ 

Fatit'v  I'a  ’mrr  Shops 
Floury  lP..?s*-li 
J  )y..  T'’ef 
Ford  (  lass  \  ' 

Do.,  ('lass  TV 
Founaatiyr  Co.  of  (  an. 
Ciatineau  - 
)r>., 

I  )o..  pr* ' 

Do..  P'*  f 

Gern  *  I  AA'a’i-.s 
I  pri  f 
Goody*  ar  T’m 
<iood>  *  ar  Tir*‘.  ?»'rf  t  *  v 
C.  1..  Pa;-  \  T 
P*»..  i-rf  f..  \  .T. 

(treat  \A*st  >udfih  r\ 
f  >*)..  p.-»  f 
ilrrenirg  W  r,. 

(tur<l,  ( ’*.a”l*  c, 

Do.,  pref 
(Jrpsum 
Mam-  Tlr’  ig* .  ?.* 

Ham  Crit»«''i.  *.■*  I. 
flam.  I  rnf*  t  Ti"  a 
t  *o..  P'*  f 
Mar*;  t^g  <  arp*  »'■ 

Hir:*le  .V  1  ^aurh  Pat'*  ' 
Molt  li*  1  fT-w  (  •...  [VI  f 
Hunt  Candir-  ^ 


Wrrk  ending  Mar.  12,  1040—  - 
T’rr\.  High  T.ow  Prirr  Sa 

<  lose  Change 

1  r.d  1  tso  I  fio  .14 

12’4  13%  12%  i  %  2." 


ir.f  A  r 


Eoev-s  ’1  f.ea*. '***•.  ['’•*4 
Mr(*o'..-h’jo:.t*-i  a'- 
)Hk.  M.f 

MrKinr*.!.  >u  * ; 

I..*o..  P’ef 

Maf  .*-  5  *  rtf  C  ai  u*  '  ' 
Pr  .  nr*  f 

MapI*.  I>af  .AFihrg 
^  »o..  |  'r*  t 
Ma*j.-*y  lla’-r  - 
Pc...irff 
.\lltrbell  J. 

1  J*'  ,  pr*  f 

Mor.«r*’h  Knitcng 
I  >o  .  prrf 
Morit'-eal  ( 

P*.  .  p  r  f 

Mope*  a  1  I  M  I'o 
I  )o  ,  ,‘r  ,  N*!!*-.. 
Mo?itiia'  P-an 
tin  'tr.  al  '»•,  >■  n 
Mo-Jtva;  I 

Moore  Co'j, 
pr...  -  A  ’  i  r.f 
Po  .  •  r;  •  p-.i 

Motrhi^ails  *  O'  p 
Natii  r.ai  Mr*  v.*  r..  ■. 

Pr*  .  I  '*  f 
rsational  ( iro«  *  r«i 
Po  .  pi*  ( 

Kat  St»'f  l  Car 
Nat.  :  **v.*'r  I  ipr  A 
NiagHia  ASne 
Nor.nnrJi*  Mim 
North  ''tar  ( nl 
I  »o  .  p*-*  f 

I  Igilvi*  }  IvUl  •  •  . 

Dnt  ^terl  Pi  0*1  .  .  . 

r*o  .  prrf  .  ,  . 

Orang*  (  rpfsh. 

Do  .  p'’*f 
OMa'^a  T  l♦••trle 
Ottawa  t  a**  .  . .  . 

Ot*a  Ml  a  I  H  A  F« » 

I  •**. .  pr*  f 

Page  lUrv.i  I  ul'Wi. 
T’antepe** 

Prrmans  I  pnit**! 

£>e..  prf  f 
Photo  ErgruA era, 


HM 

B'l) 

ihH  :r.3  :tA7V 

M%  11% 

.1  p 

40  40%  40%' 

2U 

lOi,  0% 


120 

10%  If  I 


'  j  t’orto  t\iro  Po«r«r,  pr**f 

" _ 1,40 _ Current  I  '’o*'’'' Corp 

'  .  current  .Met.l.  .  . 

A.U  lUsli  l  ow  niv,  R«te  )  ,  riee  Bro. . 

j  Do.,  pref . . 

21,  1.80  ...  riacer.  Dev  . 

y  '<'i  12**  ..  .  .  I  Quebee  Power  . 

,a:|  211  .  i  Regent  Knitting 

«  6  .'■>  1  Do.,  pref 

h'\  i.O  Arr.  Reinharnt  Brewerie, 

1.2  II  «iir  Riverside  Silk  •A”  ... 

lii  110  10.1  $7.01)1  Rolland  Paper  .  .  . 

2'*  21*  Do.  vot.  trust  ! 


iniil  10*4  101* 

iO'i  11  10), 

20  21  20 


’  .Air  R('duetioii 

If'* 

4!f,  'i 

!  Allied  ('bemical  . 

17fi'.j 

17M  -*  I'j 

ol 

9!» 

1  Allla  rh»lm.T8  . 

37'i 

n-i-i  ...  . 

n% 

to 

'"'•  Am.  Can . 

Il."> 

IISU  h  ’* 

!2ej 

10 

Am.  (’ar  A-  K. 

2«  -  1  ' . 

'.’1 

1*)% 

,  1  .Am  Locomolive.  . . . 

::i'j 

aou  -  *4 

S(|l.; 

7.3 

Do.,  pref.  . 

f.ita* 

Mi  il’H 

I4%‘ 

13 

J  2^  I  Am.  Mach.  A  Fdry  . 

i:C, 

i:i'’* 

16% 

16 

i  Am.  i*ower  &  l.jght 

- 

Provincial  and  Municipal  Bonds 

vS(ip)ttU'(i  l>.v  tl»o  Ilivcat  rnnit  l-'oaloiB’  Assooiation  of  Canada) 

ITtOVIM'I.AI. 


yru  J31)  12.5* 


36 

161^ 

30 

14 

T>o..  pref 

RumcTI  Industries  .  . . 

102 

140 

DO 

160  *.30 

40 

100 

MO 

100 

92 

Do  ,  pref 

1.55 

1^0 

Kc 

!.■•:' 

H% 

8 

Saguenay  Power,  pref 

107', 

107'* 

165 

i'*:* . 

■iin* 

49 

*2  72 

Shaw-.  W’ater  ^  Pwr 

21 

20' j 

LA80 

2 » 

•J6% 

24% 

60c‘b> 

Sher.  W’illiams 

1-1  G 

15 

1 3 1  *•  1  % 

.500 

1 3  ■  .. 

1S»4 

17 

sn^'b! 

Do,,  pref  . 

126 

120 

130 

12'' 

U2% 

no 

$7  00 

Silverwowi  Dairy .  . 

6 

-  Ul 

16-1 

.  ’  4 

JOO 

$5  fiO 

rVi.,  pref  .  .  ^ 

7‘, 

7 

6  —  •' , 

17.-. 

'  '4 

6-% 

Simon  Sons  . 

5) 

10 

$2  50 

T5o.,  pref 

10.5 

5 

!il.i 

21*1 1*  20 


18  I(i*4 

1D4>*  102  l.j 


20  $1  OOb 

12%  60c. b* 


Ini.  Simpson  A”  atock  ....  21  21 

j  I>o.,  *  B” .  12  12  11 

Po..  pref  .  102  10.1  101 

,  Smith  (Howard)  Paper..  20  21  2! 

$0  00  Po.,  prrf  . .  101  102 

$7  00  j  Southern  ('an.  PwT  .  .,  PP^'  11%  11 

$8  00  Standard  Chemical  .  .  llCj  14 

;»0c  I  Standard  I'avfng  I  2.»  1  40  13 

Po.,  prof.  »nrw)  ,  r>%'  r* 

.f'2  oO  (  Stand.  Steel  A:  Con., pref  4.A 

$l  30  j  Stndman  Bros  .  26%  28% 

Sto»‘l  of  Canada  .77  TH  77 

'  Do.,  pref  .  ......  TKt,  77%  77 

$1  .00  '  Sterling  Coal  ...  1  1 

$2  00  I  Stuart  Oil.  pref  12% 

,  I  Supontilk  Mos’ery  1%  1 

;  Do.,  pref  .  .  .  80  80 

■,f*rib‘  St  Paw  r»*nc*>  Corp  •(‘■h  ’  t  h 

$3  (>0  I  Po.,  A”  ir)%  2u%  1h 

_  St.  T.aw,  Flour  Mill-  1(i 

P*>..  pv*’f  120 

St.  I.aw.  Paper,  prrf  .  ..  4.'»  17  It 

$.A  .‘lO  TomMvn  Ftd  .  ....  11  12  11 

Arr.'  Po.  p’-rf  .VJt^ 

Tip  Top  Tailors  .  13  II 

.Arr.  po.,  ptrf  ...  100  100 

86  no  Tooko  .  ..  . ,  1  2 

Int.  Po..  prrf  .  ,  .  10 

Int.  Toronto  Kh'vators  20  31  10 

,81  20  po  ,  prrf  ,  .  48% 

83  001*  Tuck»'tt.s  robaori'.  pref  1*,.,  itjo  1..8 
I  Twin  City  2 %  3%-  2"’ 

fnt.  J)o  .  prrf  .  *20 

81  00  l*nii»n  (iast'o  16%  16%  |6' 

Tnt  I  I’nited  Steel  ,  ,  6% 

86  00  •  Viau  l.td  3  3%  . 

:  Po..  pref  ...  .«) 

Int.  B'abasso  ( '<>lf *>ns.  30%  17  .16 

f  Walker  (Hi-nTn)  (i.  iS  AV  12%  42%  42 

$2  00.  Pr  .  p'lf  2»»%  20%  20 

81  .^0  Western  Canada  Flour  i  4 
$A  00  P.'  .prP  .  42%  46 14  C* 

In*.  (  Western  Groee^-*  ,  AA 

81  OOb  '  P*^  .  pref  _  101 

bOc.b*  ^^*eston‘s  ....  1'  1'P|  M 

'  P**..  pref  ....  '*4  d*i  OJ 

.Ar'  W'lsilldd  22%7  22 

81  OOb  i  Winnipeg  Elf»rt-ie  A*'..  2  2  %  2 

'  Po.  B’  .  2  2  s  2 

.87  OOb  T^o.,  prpf  .10  11  10 

WiTods  Mfg  Co.  pref  6i  7*i  6'i 

8t  OOh  Wood,  .Me^  .1,.  pref  .77 

$f»  00  A  ork  Knitting  Mills  0  '1 

Int.  Zellrrs  . 


88  00  RANKS 

$8  00  ranadienne  Nat. 
}”'•  r ommrrce  .  .  .  . 
I’*'  Dominion  .  . . 
|'‘F  Imperial  .  . 
M«.*ntr*'al 

.  ,  ,  Nova  Scotia 
’» ''  *!  Boyal 
4»o  xoronto 


I  OA\s  and  TKI  ST'*- 

lY,t  Can.  T’ermanent  1 

Central  Can.  I  nan  *1 

.*»  riO  t'hfiri*'rfd  Trust  1 

Kei.r*.  In%  cst . 

OlJb  ■s- 

,,0b  I  IM  .•_’!)  p,'-,  pillH 
0  on  Fanfl.  Bank'ng  A-  Fear,. 

J  op  .Vat.  T rn«.i  t 

.-,011  I 

1  ♦;*»  Tnrnnfotien.  I'nj-t 

n  nn  Ti.ro,  to  Mnrtgag.- 

0  PO  Beal  V>tat*'  • 


Montreal  and  Toronto  Curb 


•*'  “O  I  Do..  $l!  pref 

I  Am.  Water  ^  Eire 

f»0c<b)  \jY^  Steel  Foundries 
i  Am.  Sugar 
*b  TV  Am.  Tel.  .V  Tel 
.2  . !  I  Ana**onda  (’oppor. 

'  Atohi8*)n. 

$0^1  0.  Atlantic  Ketining  (N». 

*  ***’  '  .Avlati«*n  ('orp 
i  Baldwin  T.oco 
Halt,  ik  Ohio 
I  Bendn  Aviati*m 
i  Bethlehem  Stirl  .  . 

Int.  Boeing  Airplane 
$2  00  Bordens  ..... 

!  Briggs  Mfg  ..  . 

--  rtA  I  f'clarp'Hf*  (  orp. 

81 .00  I  {'otto  d*>  f*Hs*'o 
rt  .  .,^1  Chesapeake  A,-  Ohi*>  M 
I  C’hrysler  Mof**r» 

,  Colgat*'  Palm 
:  (’t>ns.  I'Niison  *if  N  A', 
j  Cont.  Baking  ’.A” 
('ontim  ntHi  Can 

83  00  (''orn  Products . 

(Tueible  Sti'cl . 

Columbia  Gas 
,  Curtis  Wright  '  A”,  . 
i  Pel  aw  are  A’  Hudson 
"Oe  pi.uglas  . Aircraft 
..  i  Pu  !b»nt 

KI.e.  fewer  *  l.iglil 
1  f'ri'cport  Te.va.'t  .  , 

^  (;rnerHl  Cal, 1*. 

V.  General  Mb'ctri*’  .  .  , 

8  ‘  do  (JoihthI  Foods 
Cieneral  Motors 
1  (Biodneh 
8.,  7)0  (JiMnlyear 

l>0e  j,r,.j|i  Norl h*»rn,  pref. 

$.  00  I  ;r*'at  Northern  Ore. , 
f  lr*'yhound  .  .  . 

Howe  S,,uml  Co 
I  inspiration  ('upper.  , 

F-  6“'  **  ltit**rnul  Harv.  N  3 
$»  00  ||i(i»pnat.  I*aper,  pref 
•  I  )o..  Ni'w  .  . 

.lohiiK- Manville 
hOcib)  Ki'nnoeott  (.**>pper  , 

,  i.nuisville  Nash  K.tv.. 

^  .  Macy  a.  H  Co  . 

82  .*0!  ('opper 

81  00  Montgomery  War*l  . 

”1'  Natmiial  Bi.scuit. 

.11  Of*  I  National  Cash  tieg 
Nnti*>nal  Power  A’  F. 

\  Y  Central 

83  (M>  North  Ami’f  .  . 

*•  Ni'rih  Anier.  \viati*>n 
So*’  Northern  Pucirn*. 

Jo  P*  Ohio  ('ll!  .  .  , 

$1  ot)  Prt.'kar*i  Motors 

Paeitie  Gas.  K  El'*c. 
I'l'nnsy Mania  K-B. 

■  I  Paramount  Piriur**s., 

Arr.  phdpjt  Dodge 

87.00  Pressed  St*'i^  Car 
Philip  Morns 
Pure  ( )il 

$l..)t)  Pnhlic  Service  **f  N.J. 

Radio  .  . . 

I  Radio.  1st  pr*'f  . 
t.s.no  republic  Iron  Ar  Steel 
.$H  00  Sears  R(,e!uj<’k  .  .  . 

sit)  ()0  Shell  Fiiion  OiJ  ... 
810  00  S*iuth»'rn  Paeific  ... 

88  00  Southern  Railway  . . 

$12  fH)  Po..  prrf  .  . 

$8  00  Stninlarrl  Brands 
810  00  i  Stariflard  Oil  »)f  Cal  . 

:  Standar*!  Pil  *'f  N.J  . 
Stijdehaker  ... 

tR  00  ^  •''tas  (  orp  .  ,  , 

8H  no 

.<1 .1111. ,  .'."'"'-v.*  y 

%•*  ofi  ^  ^  arbide 

ie7  on  Fnion  Pa«  inc 
K*i .  Fnited  Aireraft 
8j  00  ^  Indusl.  .Alcoh«>l 

$.s  no  ’  '‘"‘’•’y  , 

no  ,  ’’"v.'T 

W*  stern  Fnion  Pel  .  . 

_ -  —  W’estinghousc  .  .  1 

Woolwort  h  t  d 

-  -  -  -  Worthing  Pump  .  .. 

A  ellow  Truck 

1  A diingstown  SlifH*!  A- 

h  Tube  . 


74.00  6!).  00 

6!).  00  tP.AO 

too  Of)  I0.>.00 


1  '  72.  Of) 

%  I  80.00 

I  %  i  82  .t)<) 


'  01  on 

%  :  tor.  Of)  loi  00 
!  102  50  t)})  00 

n"  I  M)U..'.0  00 00 


%  !  103,50  102  50  •(^tleb*  ** 

7  '  '  102  00  101  00  •Saint  .lobn 


.Alb*  rla 
/  1  »n 

British  (  nltiinbia . 


•Ontario  (Hydro  Electrie  Power  C 
S'*  Pn 

Price  Edward  Island  ..... 

Quebe*  . . 

Saskatchewan . 


(’’harlottetown  „, 
•Halifax  .  , 

Hull . 

Momt*m  ........ 

Montreal . 

•Ottawa  . 


;  80  oi) 
V.V  ,  ni;l  00 
tj  100  (»f) 
.%  '  KMF.At) 
%  '  07 , 50 
1  ;  1  100  00 
I  r  1  71  Of) 


St.  Lambert  . 
Sydney. . 

1  hr»M'  Rivers 
•Tor*Mit*’>  .  . 


0  07  f)f)  AVe}»t  niount  .....  , 

f)  6 1  .'O  A\  iniis»»r  ... 

o  o.'»  0()  •Wtntiipeg 

I’avabb*  (*ana*la  an<l  New  A  ork. 


1  M,-b.  1047  'V4  00 


1.5  Feb.  1047  100.50  109.50 

I  Sept.  10, A1  103.50  I 07  50 


1.5  Mav  I0;,0  106  00  1 10.00 
15  Apr.  I  or,  I  ‘»0  00  103  50 

15  Sept.  1052  H)5  00  100.00 

I  .fulv  1946  110  .50  113  7.5 

I  June  10,50  107  75  111  00 

1  June  1071  102  00  107  00 

1  Aug.  1057  103.00  107  00 

1  Jan.  1070  no  00  115 3*0 

1  Oet.  1045  05.00  09  Of) 

1  Aug.  1058  101  on  107  00 

15  Aug.  19.53  71  *50  75  ,50 

15  Meh.  10.52  80  00  03  00 

1  Aug.  10:58  80  00  84  50 


3*-  1  July  1052  01  f)0  07  00 

4*\  I  Jan.  1052  105. 00  lOO.Oi) 

:,»7  1  May  10.52  100.50  105  OO 

5'“;  I  Meh.  10*54  00  00  I04  00 

2  July  10.54  10.5.. 50  110,00 

5%,  1  Meh.  104.*  08.50  102  50 

4'i  1  July  1040  106.50  110.50 

5%  1  June  1050  103.50  108, 00 

4F,  15  Apr.  1071  101.00  105  00 

4«7  1  May  1067  86.00  01  00 

5‘\j  1  Aug.  1044  101  00  108  Of) 

4%^  1  Nov.  1058  00  00  103  fh) 

-P  ;  1  Jan.  104!)  106  .50  110  .50 

5%,  In  Jan  107f)  07  00  10|  no 

1'  ,  !  Mav  10.54  mo  00  104  .lO 

.3*1  II  lAee.  11«7.5  60  .0  7.1  00 


;M,  II  Pee.  107.5 

.  4*^  1  Apr.  1!)61 

zPavable  ('unada.  N*>w  A'ofk  and  LornJoii. 


Canadian  Active  Bond  Prices 


The  following  qur>tations  ate  furnished  by  1  he  Invratnient  Dealers  Association  nf 
C.inacFi  as  at-M.itch  Idlh.  1940 

government  bonds 

„..n4o -  l„t. 

Iligh  Low  Rfitr  Duo  Tayable  Maluntv  Bid  Ask 


'  102  101*4 
I  103%  102% 


r*».»m  ef  <  nn.nria  noiids  .  , . , 


Dom  of  t'an.  1  tsi  War  Fesn),. 
Porn,  of  Canada  Ttnnds . 


lOlJi  101% 
100%  108% 


06  00%  (. anada  Steam«nipa. . . i . 

!*8  01  Canadian  Par.  Railway . 

lO'Jt^  100%  6anauian  Par.  Railway . 

!»f)*j  HI  Caiiadian  I'ac.  Railway . . 

112^4  111  fan.  Nat.  iily.  (Pom.  (»uer.), . 

116  114  t  an.  Nat.  Illy,  (pom.  Guar.)  . 

Il7*y  1J6  I  an.  Nat.  Illy.  (Pom.  Guar.)  . 

06’i  ‘.*5%  Can.  Nat.  Rly.  (Potn.  Guar.) 

04%  02*a  Can.  Nat  Rly.  (I  )om.  (iuar.) 


2 

.H> 

( : 

Juna 

44 

100 

101 

2t-4 

JD 

i) 

Jun« 

O 

1";: 

10.3 

A 

A'l 

< : 

o,:t. 

42 

in.'t 

lOJ 

.3 

-ID 

4  ! 

June  60'b5 

!'5;j 

96')# 

3 

JD 

1 : 

June 

B3-.S8 

94', 

95% 

.3 

M.-I 

4  ! 

Scpt.PpfpS, 

87% 

88*7 

3); 

.n> 

4  ! 

June 

16-19 

I  "O'* 

101% 

.3% 

MN 

4 : 

Nov. 

48-M 

W?8 

100  ^ 

3% 

1  A 

4 : 

brb. 

.t8v.2 

99', 

100% 

JD 

4  ! 

June 

66-66 

97.’4 

98% 

«,% 

AD 

C 

Oit. 

44-49 

lOUi 

1024. 

4 

AD 

4: 

Ort. 

48-46 

106 

107 

4 

AO 

c; 

Oct. 

47-52 

1041, 

10.51.4 

4^ 

MS 

4 ! 

Sept. 

40 

imp 

1021# 

AD 

o 

Oct, 

44 

lOO^i 

110% 

TA 

c 

Keb. 

46 

110', 

107",’ 

111  , 

4.% 

MN 

i: 

Nov. 

46-56 

108% 

4  'a 

MN 

o 

Nov. 

47-57 

107»i 

108% 

4<; 

MN 

c 

Nov. 

48-58 

lOH', 

109% 

4% 

MN 

c 

Nov. 

49-59 

l"8’i 

109% 

MN 

c 

Nov, 

41 

1 0.5 1  , 

1061, 

h 

AD 

V 

Oct. 

43 

iio' 

110% 

< 

> 

j 

o 

BONDS 

5 

JJ3 

c 

Jan. 

57 

95 

9. 

4'% 

J.'l.i 

c 

I'ec. 

44 

97  '  ; 

99  *  , 

6 

M.S1« 

( : 

Mar. 

42 

103 

105 

3 

AO 

c 

Ort. 

4.5 

Of) 

92 

4j-3 

MS 

C.NL 

i^ept. 

51 

Hi 

112% 

4% 

JD15 

CNL 

June 

65 

111 

115% 

JJ 

GNE 

July 

49-69 

112% 

113% 

:i 

JDI.h 

C 

llt-c. 

4.5-50 

96  • 

9  V  . 

3 

JJI.S 

G 

Jan. 

54-59 

9.'M# 

91% 

CORPORATION  BONDS 


U  rek  *  n*ling  .Mar  1'2,  lOto 
High  F.,w  Pnre 


<  'urrriil 
Pi\ .  ila’c 


Unlisted  Canadian  Stocks 

Supplif'd  i»y  Kipp*'!)  A  (5,  .  Inr.  Montreal,  (^u 
iSubj**el  to  «’unfirnjation  and  price  ehang** 


'*0%  87%'  .85  00  Alummium  !..id  .  .... 

Ii5  2*52  87  »*u  I)e.,  pref 

J 1  •  '»  Bathurst  '  B" 

;j  •  1  Beath  Co..  A  ■ . 

*9‘-^  5'k  *  Heauharno'9 

^  ‘  Bcldfng*C*orticelli 

rt-,,  .^0^  •  1)0..  pref 

f8%  16%  8|  00  ‘  , 

87.00  Bright  (  0..  1 .  (i.. 

J  1  Po..  pref  . 

?2  10  *80c  Falgary  Power,  pref 

J  2*4  Can.  A-  Pom.  Suga- 

1t  2')  82  50  Far.  Bud  Breweries 

“  Canada  Malting 
$,  4%  fnt  T'anada  Pacing  pref 

21  23V  A]  60  Fan.  Ainegars 

•47’,  26' j  51  OOh  fan- Starch 

1  :,0  T.ir  I >0  .  pref 

a-  Car.  Industries  B 

22%  19%  81  00  Po..  pref 

81  00  ^  an.  (iv»'.  Investrnf n: 

in  Can.  Int.  Invest.  Tru5t. 

rO  ,  15  Ho*  b  I 'n..  pref 

?,t  (  ar  ad:an  Light 

*♦“  '  ,<.5  00  Car.  Machinery 

lOi  ,  loi'd  j,-,  50 

HM4  ^*'4  ^  ana*i:an  Mareor.’ 

S:*  ■  87  00  Fan.  N'or.  Pow’*t.  pr*  f. 

Hi  7  5  ‘  $2  .50b  *’•  loveet 

57  5t  82  50 

^  (  an.  \  leke-s 

•_»;%  'J-.  P*'..  pref 

Can.  W*stingh*iuse 
21  <  atelli  F*»*id  Pr*.»d 

Iji.  Ni  Po..  pr*-f 

}a%  ;%  l.jf.  f  ay  lias  A  Eleetne 

107’-.  106*.  t'  00  For.s.  ^and  A-  Gr  .  pr**f. 

;j.  (’’laud*;  .\er>n 

7 *  ( V*m.  .Alcohril 

3"  "  35  «•»  00  Com.  .Meuhol.  ^ref 

2’  ^  .  '  ■*  Cons.  Pi  vers,  ^e.- 

'  f,6  ;  P')  * 

•  ■  irif  Cons'll.  Paper  C.>rp. 

l*i  U  ,  50..  b,  Consol.  P^ea^  Ltd 

l,,  '  Co*T.  Pap«*r  B*".  p:’*‘f. 

*.  (  rown  I.>*»m.  ( »il 

Celtic  Knitting 

15’.'  11  ;  *1,.  ix  '■  t  ’ub  Aircraft 

u).'  .5-:  il'avvl*.^r....  V 

•T.,  *  2’  *  82  00  Peha’.ilar.*J  Aircraft 

:,\  .,0  .<4  00  1 

:'*(}  .88  00  Ptsher  Steel.  {>r*f 

23  ‘M  ’  -,  81  .5f)  Pe..  pref 

2>'  2'.  $l  eO  Fngine*rug 

,  u*  I 'rinrT,  Oilclot  h 

1:2  ‘  ToVi]  86  00  Pom:  Soua'. 

r-2%  Tf'O  $6  00  Poriraronn  Pap*  r  A 
115  P.  3  85  on  Po..  B" 

,  j:;  82  Fa»t.  Koot*  nay,  prrf 

2.3%  21  •  ?T  o')  Fastrf.  f»Hri*s.  pref 

f\  na  ^^^‘jpean  Kb  ctr  r 

i'f.  81  86  00  A  'rrafr 

’ (1  ,  ><  »  Fa  rchi;d  Ajrr'^af’ 

6.^j-  :;.V  For  Pou.  .‘^er 

;  1  1  F'ns*'*’  (  oy's 

,8  Tin  .  i  ol .  trust 

1J%  M  -Ort  F'-e'man’s  Lin  .  prr  f 

117,  13.'.  87  Of)'  IMGrrst  Collrriea 

**•  J  Po.,  pref 

O’  23  Mr»ne.\  Pew.  new 

12i  121%  87  00  M  u  mbr  rstone  Shoe 

Tt  Tl  Tfir  b  M.vd'-o-Kleetric  Sec  . 

i3v4  12  i  HOr*  In*  Paints 
*.  ,  7  Po..prrf 

J  Irtercify  Baking 

Intr^retate  Royalty ‘  A" 

P" 2:  SI  (lOh  ■  R" 

2<i''i  25’.  J1  Oob  I-a-iRlry  I.tri  .  com 
\r-  Po..  prrf 

Lake  bt.  J*)hn  T‘.  A-  P 
!*o  %  ft*-,  86  00  Lake  Sulphur-  Pulp 

2  '  .Maritime  Trl  A-  Tel 

■V.  Arr  1)0  .  Iircf . 

1  1  J  $;i*,  M*lrh*’rs  . 

7  (.  "  Irt.  I  •  I"'"' 

-.5  ^  ,  .Mercury  Mills  N**v.'. 

014  7  *  P"-.  pref 

♦; *  ,,i.  M*>ntrfal  I9,  I’*iwer 

r.‘*  .j'l  '  ’  Mont.  Kef.  A-  I't.  A  T  , 

82  00  pref 

$7  00  Marl. arm  P.  A-  P 

6  2  MacKenzir  ^Air  Service. 

6.5  r>o  .82  00  Mercai>tile  Transport 

HI  (if)  8t  00  Po..  pref 

120  104  87  00  Nova  Seotia 

.31%  30’o  .81  :.0  ^>nt.  Silkn»t,  pref 

IH'*  81  50  Faton  Mfg 

82  00  1  ’e  ,  pref 

15  10  S2  .‘>6  F*»wer  r'orp  .  pn  f 

\i\  <«;  0*1  Po  .  2nd  pref 

(6  *  44  4  .$i  60h  Pru%Jnr:bl  TrH.-7.p,,r‘ 

IHO  1K1  8V  00  QtJehP''  Teleph**!'*- 

257  270  .817  f»0  tleB^nee  f;rair 

;.r  1  )o  ■  pref 

3H  ;;6  82  00  ilobert  Mitrh«Jl 

42  10  81  75  Hebert  Simps*»»i.  prrf 

ii  '  ^  l<*'gef|i  \faj*»«1ir  rtarl  '* 

26  25  81  .50  Sargamu 

69  61  82  (Ml  Sarnia  Bridge  A  ' 

,  ni*.  0  P^..  ■  B" 

32*#  26%  81  fiO  So  (  an  T'ower,  pr*'f 

"H-'4  7!M;  -81  Of!  S»an*|  f‘la\ 

7;,,.  *  Sijr'rrft'r.t  pptr*»leiini 

I  3%  T*o  .  V  T 

23  3t  8*  OO  Stop  A  Shop 

162  150  i:  on  T)»8vera.  prrf 

fo  *4  pr*  .  r*im 

8  7  »A0  ,  Thnft  StorcT 
44^  .3  P“  .  P'’ef 

9  7  F’p'tef)  Fuel 

in  c,  Po,'B' 

131^  It  T.,.  1  p;'-* 

16  1;.  81  00  Lnitefl  Sec. 

102%  too  jo  00:  Unit.  Atpusrnipnfn  '  A" 


STOCK  HkI 

.Abitihi  Lower  A  Paper  7'%  pref  22 
’  \vadia  Sugar,  com  .  1 

Algoma  Sle*  l.  pr»‘f  !*6 

1)**..  com  15 

84  00  Andian  National  Pip*.*  Lin**  33 

87  00  Anglo  ('anadian  To),  ("las-s  A”.  H 

‘  Bran(lram-Henderai.)n  ,  ,  2 

■to/.  B.('.  Pulp  A  Paper,  pref  ...  51 

%  Po..  com  .  IS 

B.(  .  Sugar  Refinery  ....  00 

81  rOh  Biirna  A-  Co..  Limjt<*d  ( *la^*.s  A”  H 

Int  Po.(*lai*s  B"  5 

Calgary  Pow*er,  pref  lOO 

(  anacia  starch,  pn  f  50‘.) 

Po..  *'**ni  o 

*  Canafia  VA  ire  A  (  abl*.  pref  lot* 

'  f^r  Canadian  .Airwa.vs  1 

'  ('aiiadian  .Arena 

7r'  Can.  I  airbanks- Mtirse,  e.»m  20 

Can.  Pur  .Auctions  Sab*3.  pn  f  iO 

Po..  *'om  5 

*,j.  Can.  G*'neral  liu*ptnient  Trust.  !*' 

<1  nfi  Can  Ind list n**s  Clays  A”.  210 

^  Po..  Clas.^  ■  B”  23.5 

Can.  Industries,  pref  P  I 

'  (“anadian  Ing*TsolLRand  7,5 

-o  ('anafCan  ln\*‘stTn*-nt  Pund  3,!‘.‘ 

'  I  Canadian  Investors  _6 

*  Canadian  3*ube  A*  Steel,  pn*f  ,  TV 

‘  Po.,  com  5 

I  )o.,  2n*l  pr*  f  H 

no  Canadian  Western  Lumh«  r.  *  *>ni.  1 

'  Can.  Weaterii  Natural  Gas.  pref  101 

-.  I  )o..  I’om  2H 

Canadian  Westinghous**  52 

A--  •  (’bartered  'I'nisl  A  Kx*-*Mjt**r  (  *»  05 

f  Chase,  A.  W  «'■;  pr.*f  .  26 

,  ,  *  Claude  N'eoti.  pref  ti* 

(Or  I  Cons  Ptv.  .Stamlar*!  S***-..  pr**f-  '♦ 

I  1  )*>.,  r*ini .  1 0f 

■  I  ( ‘opelari*!  Pl'iijr  .Mills  16 

60/.  I  ^Town  'rnist  (  •>  H.* 

1  I »*)m.  of  Canada  ( f**n.  1  ns.  PH 

i  P*>mini*m  'rransport  .  .  3 

*■  t  Punlop  Tire  New.  pr**f  23 

Piipuis  Frercs,  pref  .  ,  ,  .'..* 

'  Kastern  Bak*‘rioy.  prrf  20 

l  O,.  4,  !  Fa^tern  Canada  Savings  bO) 

t  Eastern  'frust  Co  1 VO 

I  Federal  (irain,  com  I  ‘ 

!  Po.,  6 * ;; %  pr*-f  3H 

.  i  I'Vireign  L*>w<t  Secy..  pr**f  I* 

■  '  .A  J.  Freiinan  Lt<l..  pref  30 

•  I  General  Trust  f>f  Cana'la.  pr**f.  1 12 

81  '*0b  '  Could  Pump,  firef  50 

f ir^at  \\*‘s*  I ,tf**  230 

Guarantf*- Co.  *if  North  .Ann-rira  3-(0 
‘  ■  (iuardian  H*a1ty.  j»r*'f  1. 

Gti*’lph  Carpets,  prof  |0l 

■*  (tU'-lph  ( 'firprt.s,  «-on)  15 

■  '  ■  ■  <  iurriey  .  pr<‘f  1  ' 

'  ‘  Malifav  I'lri*  lnyu’’an*-i  Co  2') 

I  lam  Bat(*Tv  5’ 

huep  Fotin.iali"n  I  n  t.s 
ManyfH-M  I'h.  a-r.-R,  pr.  f  31 

I  )*)..  *-<*rn  I 

•  Maiitim*'  15*1.  A-  '('*  I  .  pr**f  I  V 

.Alarif im*- 'r*'l.  A  T»'l..  .-tini  16- 

M*-rs*'y  Par>*'r,  *'om  6 

ti  Of)  Mfiir's  Finiiifd,  pr*'f  I  V 

M‘'iitr*';il  .Air**raft  ln»lu«tMf“s  P 

Mont.  t'\i\  A  Pistrief  ^51%.  Bnk  310 
i\  oou  M*»ntr*ul  I'lriance  6' .  pr*-i  V 

1.. ,  Morifr*ul  lslan*J  Pow«i.  pref  2** 

|.>  'Iontr*al  Tru.st  (*o  V.5 

M'liiiit  Royal  I  l**tel.  pr*‘f  3 

!  >11. .  c*irii  2  5e 

Arr  ^7'  w  Brijt.swiek  Railway  C*i  23 

I  ■  N  -  V.  Briji(sw,i*l<  'I'el.  Co  IP 

N--or'liijn  Aviation  Ltd  5* 

71.. .  N'*»rthi-rti  ()ritar]o  p(iw*‘r  Ci*-,  6'  .  !)5 

N  ,  I  !gh(  A  1‘ijwi-r,  f>ref  lOV 

I  r'lvijH  iHl'Bank  I  13 

ipj*  b*  *  Pulp  A  Paper,  pn  f  t*’ 

lb  Fan* *■  < , ram.  pr*  f  t'.H 

,  R*  banc*'  (iram.  *’**m  5 

^  1  v*iy;i  I 'Prust  (  fimpanv  'o 

,  awvi-r  Masi-*y  Lt<i..  <**110  > 

Arr.  *  •'!*’^'  *  *■  '*'■  Fana'lai  l.imit*-*!.  3' 

Shei  br"«>k" 'I'rtif.t  Co  I2-* 

Mai.*l.  da;,  l’r*>du*-(s,  rom  7. 

.  tat  fi«-l«i  s  Limile*!,  rt.m  100 

Sun  Life  .AKsurarice  f  *»  3.5 

,,<  *  1  a<l*  r  FinHtiv*-  .A "  pref  H.'i 

I/O  .  con.  13 

I  riit**l  Ainu'rni*-nt  '  t  ’  12* 

^ .  (  nil*'<l  Ib.iHl  A  Sliar*-  7 ' 

86  (Ml  ‘  n  |>*'*1  ( 'i.-purat  i,„,  •  •  ^  22* 

83  00  '  )**•'  d  <  orp.iraf  ion  IF*  '* 

I  i)lt**i  Si*. I  A"  6%  pref  23 

W.-t.-s-t,  *;,,•$'  nit'i  X 

VV  *‘-i*Tn  (eri  i‘:.>*(u«i‘*.  *-Mrn  H* 

U  illiar*|q  CiMi'  *,l;i(f.  IP 

\A’jii<lb*ir  lloi*  1.  « *iiri  3 

\V  ing.*  I  .iinO*  •!  •>.•*• 


Oil  .Slocks 

Hipl'.  il  il^  \  M  Ki.l.). 


I  until  . 

■  A.  ’I'  ami  ... 

7  B*  Huharn**is  5.  1!)T.H  .  , 

^  R.  II  Teb  j.hon*  1957.  . 

*  B*'ll  Telephone  5.  1  OtiO 

B  C  T*ifpl..'i  e  4'  ,  1!I6F. 
I  r'algarv  I’owf  T.,  l!MiO 
I  ■  (  algarv  Pow*r  5.  loc.i  . 

'■  c.  N.  I’ower  ...  l'»:,3 
'  P.  (i.  an*|  K1  6*,.  P'L, 

*  (JatitP’HU  1%'wer  3-'j  A*. 

,  I)**..  IF  3G.  P*P.»  .  .  . 

‘  }  Po,.  .5.  lot!'  K'.  WtF _ 

1  Inf.  Hv*iro-i:i  6.  piP 

Int.  p*.w*'r  t;  lo:*.. . 

1  Int.  P*»w er  6.  1 057  ...... 

Int-  I*()W »’r  ti *  .• .  1 1'57.  .  , ,  .  . 

I  McLaren  1.  1059  .  .  .  , 

Mar.  3'  and  3*  1.  1**67 
i  M.  Is.  Powi  r  5%.  19..7  , 

1  M.  Tram.  5.  PHI  .  .  .  . 

j  M.  'Pram.  .5.  10.55 . 

1  M.  Tram.  P  .,  19.55 
i  Nfbl.  L.  and  P.  4‘ j.  P'.'-d 
N’fld.  L.  anti  IV  p»5(i  .  . 

N.S.L.  arui  P,  4.  »957 
()ttHwa  Power  4.  1057,.., 

*  i  Ottawa  \  .P.  L  1961  . 

Ottawa  \  .P.  I9!»0  . 

Qij*-.  Power  1.  1962 

*  Sagu*‘nay  Piiwer  4't.  1966 
Shaw  inigan  4  ’ I*'67...  . 

*  Shawinigan  4.  lf»6l 
Fnited  S*‘*  urit i*’s  5'-j.  1052 
Wifiiiipeg  E.  A’  4-5,  1!'65 

I  )**,.  H' 4-5.  P>65  . 

Indii^triais 
.AMtilii  5.  1953 

*  .AIb*T(a  Par.  (Ft*.  19(6 
Algoma  St*M  1  5,  1!»4H 

1  Bran*i.  Heiider.s«>n  6,  lo58 

Br**wn  .5 •  j,  1 9 Pi  . . 

Canti<-rs  4.  105!  . . 

^  (  .  ( ’ement  1.  19.51  . 


New  York  Curb 


Aluminum  t'e.  Amer  160' 
1  I )*»..  pr»-f  ,  i  l(» ' 

‘  I  Amr-r.  (  yanami*!  B  .  '  ‘IX  ' 
■Amer.  (lay  A-  K!e**t,rnt.  3;M 

-Amer.  Faun*iry  M  16' 

j  .Amer.  Ft .  A-  'J’r.  I  1  • 

1  .Amer.  .Superp**w*'r  .  . 

;  i  )•*.,  pr«’f  .  ,  12 ' 

I  Asyo<’i,at<-d  Gay  .A  .,  3  lii 

,  -Atlas  <  'orp.  .  I  ‘ 

,  F anadian  M a; **«>ni  I 

CarruT  (  *»rj>  12* 

(’•■ntral  States  Iilh'rf rp* 

I  Citi*'y  Servi***'  4 

'  ( ‘iti*  y  Servn-i'.  pr*  f.  .  56' 

Cl*‘ve  Kl.  I  Hum.  1 1 

( ’ons.  Gas  Balt  HO  * 

I  >uke  P*>w*  r 

Lleetrn-  Boiul  A  Shni**  '* 

I  bn.  .5  pr«  f 

I'airehild  '  \”  ,  10- 

I  i-’or*)  Mot (*r  I.t*l  Vi  ’ 

I  Glen  Abb-n  'C" 

■  Great  .A.  A  P  Lsi  ).r*‘f  131 
(lulfOi!  36 

1  Iiinibb-  ( )il  •'!* ' 

Int ,  H  vd.  LI .  S..  pud.  10  • 
*  Nat .  B*  lias  H •  . 

j  Nat.  Find  G:h.  l2  * 

Nat .  P.  A-  L  .  pr*  f  SO  • 

I  Niagara  A  1 1 u*l  "ii 

t  iOlWiT.  n 

Niagara  A’  IFP.Aw.n.  !  I'* 
Prnroa*]  .  1  ' 

I'hoeniN  S*v  10 

Pitney  Bo\V*-S  i 

St.  Regis  Paper.  2^ 

Sh*  rwin  \A  ilFanv.  !*'* ' 

i  Stafifiar*!  Oil  of  K  v 
T*rlini***.lor 

j  'rrans  Lu\  .  1  ' 

j  ’Cubi/.e  ( 'hat  !* ' 

'  I  nit*‘fi  ( ia.-*  I  ‘ 

1  nit*-d  ( iU'.  pr*-f. 

I  I  nifed  i-  A-  P.  A  13  It 

I  )*»..  pn-f  3.;, 

I  1  niU'd  .Sh*K’  -M  ’•  1 

I  libly  P.  A-  L.,  ))ir  f. 


A«7k.  I  C  P  and  P.  T  b.  1 9..fl  ,  HI 

K-t-:  r.  Int  Paper  6.  1949. loj'.^ 
101  '  i  Can.  Lur*i  6.  Hi.V'F  .  X6 

'  C.  X'tckersO.  1947..,^^^^*^  6. 

‘  C*»  TV  .5'4,  J!>61  r\*«  631. 

ino  r».  S  and  C.  6'..,  1055  107’2 

los  iMTart'Lin.M . 101% 

M»6  .  Oonnai’ona  Paper  4  cj,  1956. 79 

1  1  I  t  ••  •  Lnsterti  I)airi**s6,  1*349.,,^,^^,  71 

101  *./  '  I'amous  Player  I’-;.  I9*>l%^^^*  100 
|(M»i..  ’  TV**feral  (irain  6.  196!)^^^^*.  98'% 

00%  !  For  IV  Sec.  6,  J!tP) _ -  rrri‘  'Hi 

itij  :  l••rayrr  <‘‘U  6.  l!)50  971; 

HH‘  ■  i  (i.  L.  Paper  5,  19.5.5,  ,  ^  92 

..  '  Int.  C.  Bkg.  5.  1918 

^  1  1.-  .St.  .T.  P.  and  .5%,  1961.,,.,,,  X9»d 

Lake  St.  J  5,  1961  .  72% 

98%  :  Maple  L  M.  3-5%;,  1958,, THt^ 

;  MeCoH  1%,  1!)19  J02% 

,  Mersey  IV  n.  I  !»57*  .  ,  97 

98%  i  .Mersey  P.  6.  1919  OO'j 

71  I  M.  and  O  IV  6,  104/.,.,^^^,  43 

66  i  Mont.  I).  1).  t».  194H  ,*.<*^^*.,* 

.  \  S.  an*j  (V  3'  1968  HO 

Prue  Bros.  .5,  1 0.57  !)7t5 

In.-!  Priro  1.  101', 

R*-.st ig'*u**lie  6.  19.(8  96 

Rolland  Paper  4  '-k,  1951 ,,,,,, ,  102% 
106  I  Smith  H.  4  %,  19.51 .  10.3 

103  I  Fnited  .Amusement  5,  1956,**,,  99 

Fnited  Gram  5,  194K  98 

lOH  Fnited  (irain  (i-  5%,  1949,,.^#,  99 

104  ,  Weytern  (iram  6,  1949,,,^,^^,.^  ,51 

xd  Real  Esiatc 

66t  j  !  Alr  .^.  Bldg  6.  19(7  3.5'  ^ 

Acadia  Apt.  6,  1939  .  32 

65%  Montreal  Apt.  Isf  4.  19.51  61 

101 1  .  j nsuranre  Tixrhang**  3,  1951..,,,  3-1 

llOtV  (^uf be.-  Apt.  5,  1950.  72 

Sherbr*»**ke  St.  3%-4,  10."2  4!*; 

.53  St.  (V  3..3%-1,  1!)57  . 30 

105  '  Wilder  Re.  5,  19.53  50 

106  Wind.  H  4’  j,  1953. . .  57% 


Sunset 
Three  Pot. .  , 
l  ur,  Va!  .  , 

'  I  pit.  Oils  .  , 

Vul.!Hn  () 

Vu  Brown  . , 
\Vellingt*in .  , 
\V<’st  flank 
I  NLI.^TFH) 
( *al.  A-  Ed. 
I.ethbridge  , 
Ma«lipon  .. 
Mar-Jfin 
A'analta  ,  , 
W  aite  \  al  .  . 


International  Bonds 


Cal.^nry  Oils 


iJenoriefl  by  .Liinr: 
m  e-enta  : 

IJ.STLD  SEC’I  IGN 
Admiral  () 

Alb,  TV  f'.. 
,Anac«.ti*)a. 

Ang.  Can 
Bni.  GO 
Br  f ,  Trans 
Brown  ( ) 

( 'alinont 

( 'onirnan*!  .  . 

( 'ommoil 


'  Supplievi  by  A.  M.  Kidtb'r  A-  Co. 

'  Prices  in  F.S.  Fundsi 

I  Bid 

1.^  .\iitK*‘tuia  E»(  A  V’s  I9(.5 . .  1.3(*, 

i"  Argentine  D'.’s  1071  . .  9K% 

Aur-i.raliar,'stf'..V .  .  7') 

"  H.'li;)iim  il’s  . .  MS 

lin-lin  KtI.  fi's  l".78  .  ins 

'■  Itra/il  (i'j’s  Ih.'.T .  17 

73  Ifl'C  It!'! 

1  BijrtrioM  Aires  6*5  1!»6I  . .  79 

I  hili  li's  Ihfil  .  i:u-j 

'  .  t  olurnbia  (>'s  1  !)6 1  . . .  33 

( 'ol.  Mort  banks  ,  261 ; 

,  (  uiia  I'ub  W.irks  .5*  Fb  1915  ..  79% 

Denmark  t ' /s  1962  ....  52 

l'  r*'nrh  Rep.  7's  1918  ,  113 

,  :  (i.  r-man  o'-Cs  1965  .  .  I. 3% 

(iernian  ICvt  7y  19(9 . .  16 

.».i '  1  Italv  Vs  PtV'l  . .  .  .  68% 

"  '  .lai.ati  If'H.',  . . 

Kri'uger  A-  T’oll  ID.iO .  2% 

1  Milan  6%'>  l!»52  49*-^ 

*  Norway  D  Fp  10.»t»  ...  H.5 

I  N*>^wa^' 4  %  «  196.)  ,  78 

"  Peru  6’.s  l!)t»0  .  10% 

I  I i’olami  (i  s  1  !♦  10  8 ■ 

7  Prus.'*ia  !'■|•|‘*•-Sfal.^  6  B  1!).52  12 

•J  ^  (^U'-eiirland  .''.I-.  6  .s  l!i47 

i(io  *1*'  .laneir**  6'v’.s  1053  9”* 

Rom*'  ♦> *  •.  y  1  !).»2  58  ■  ; 

Roninania  Mon*»p*)lies  7’s  !!*5!»  O'k 

s-an  Paul**  V;«  1!»10  .33% 

.S,  ibi.  C.  R.  A  S.  7  b  1962  .  .  13%. 

I  riiguay  8’.s  1916  .  ,59 

War  ..iw  7  s  1958  6*.^ 

.  AoD.hama6-B  1951  .61', 

Minas  (.eras  6‘-‘‘y  195K  11% 

M  ina.-<  ( li  ras  f* '  /  s  1 959  .  ,  ,  ,  .  1 1  , 


Investment  Trusts 


t'ornpib'i  by  .A.  .M.  Kidoer  A  (**( 

Bt*l 

\niliat*-‘l  l-umls  3  17 

'British  'I*\p*‘  Investors  12 

l'uinlaTn«'nfari'rm  f  Shares  A.  5  11 

D.)  .  IF'  4  62 

•Sup*  rvi'7*'<|  Shares  N*‘w  ,  !»  !)6 

t  'an.  Ann  rican  ’IVusI  .... 

(  an.  In1'-rna»i*inal  Trust  5 

(  •umnonwi'alf  fi  Inf  Corp 
•Di\''rsi(n-d 'I'rust  ^ha^^‘s■  (■”.  3  HO 


*  i  inh-*J  I  nyin  .-tn*  *••  I  ru.  I 
•(  niO'«l  N.A  .  Bank  'I'ruat 
IP-t  rii»iMor^  i.ioiip  liie. 

Ne;  Atn.  r.  'I  ru-  (  Share;.  P*.'3. 


AitM-rbaii  Del  (  orp. 

•  I'W  ( 'm*  p  3  m  il  Shares  G  <- 
'  I  .  I  n  ird. 

•*  »ld  <  Mt  por:*'*'  Tri|-»l  :  han-n 
4  al«ln  ItiiHoeL 
I  ':«na'l  laii  I  ir-  «'rt  ni*-n(  I  ijin) 
'Bnllork  I'und 


b.5  $3  00  I 

8»j  00  } 

i?h  31  OOP 


Do  ,  "P  ’  *1 

I'nitpd  FOBtillfra  fit 

WslkerMlle  Bre^  erv  1  ' 

Int. —  Intanro  dnidend- 


•N'j  tranra'dion  ihia  r-ir 


^*iuth*^ni  Pip*  I  in* 
National  ’rrnnyit 
1  mperial  Oil 
Tnfernat.ional  T^rie  c 


the  financial  11MES,  MONTREAL,  MARCH  IB,  1040 


DOMESTIC  SALES 
OFFSET  DROP  IN 
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Canadian  Industry  In  War-Time 

llj  F.  J.  HOHMXLJ. 

Siwtifttlclait  Foyel  BnnU  of  C'nnMdii  in  AHd'***^  to  Th#  Cnnadiaii  Club,  Sbawlnigan  I  aIU,  Ttbiuarf  27,  1R40< 


p  ,  D  •  •  r  nr"  t'Mniiin.'iUun  uf  iIki  jio;iiikiu  .Nkltpl  is  u  jiilnoijl  wiiti  nianj  mint,  a  t«liell  t'onitnitten  "as  ap-  'vatef.  Since  that  tlmo  tliowWf" 

•  urcnases  on  rraines  rrom  d.C,  uT  i  miarjlan  IwiiiiMiry  in  .An^just  peai'r  ilm-'  uhp.i  Iml  In  w.-u-t linn  it  imintnil  in  SaiMeiobni'  rni.  lo  undef-  apread  uae  of  motor  vehicles  '.for 

Show  Gains  Over  Last  Iljll.  ;ii  ilm  iiiidii-pak  of  llm  drnat  Iswnll  iiIrIi  c.'iHniitliil,  Cnnailn  nn.loyp  laKn  ihn  laek  of  organizluK  the  enp-  both  pleasure  aad  commerical  pur- 

War.  .'i,s  ^•ollll)in•e(l  vitli  iliat  whicli  a  practina;  mniiupoly  In  tlie  imiinii  piv  of  .ibiapnel  to  ibn  Hvitiah  ilov-  poses  accompaaled  oa  It  has  beun 

* <-',\isi.s  nndcr  the  impart  uf  ti  of  ihis  ineial.  anil  In  1011  iiroflnin]  ornmeiii.  Tbo  first  shiinnruts  were  by  the  constructioa ‘of  a  flrst-claae 

— — -  freali  onihrrak  of  ho.stilitlc.s,  re-  lo.oUO.OiJO  pon)iii.s  valiierl  at  $10. •  made  in  I  iereiuber  .191 1.  Ity  May  ?,  i,  [  highways  added  n  third  Important 

T-Q  niSPOSF  f>F  PROP  'eals  that  Cnuada  is  no  longer  a  650,000.  In  Ki30  oiir  production  nas  1915.  nearly  -ino  Canadian  establish-  factor.  Again,  the  development  at 

K/r  louutry  of  one  great  dominating  more  than  five  limes  as  great  -  irients  nere  engaged  in  tho  manu-  the  airplane  for  military  purposes 

—  -  indu.stry.  During  tlie  pa.st  twenty- ■  227,000,060  pounds  valued  at  .$51.-  raetiire  of  shells.  In  the  following  during  the 'Great  War  was  a  fore- 

5p.ciai  CorrMpondencn  'five  years,  there  has  been  a  steady  000,000.  I  November  the  work  of  tho  .Shell  runner  of  the  adaptation  of  t.bia 

Vancouver — British  Columbia  will  iransforniafjon  of  the  Canadian  t  opper  production  durins  the  past  Committeo  was  transferred  lo  the  method  of  transport  for  the  carry- 

probably  dispose  of  its  entire  1939  I  eeononile  structure  from  one  based  twenty-five  years  hits  increased  imperial  .Munitions  Board.  ;  Ing 'of  passengers,  mail  and  freight, 

crop  of  about  5,o0(i.(ii)(i  boxes  of  ap-  Itirgely  on  agriculture  lo  one  of  eight-fold — from  76,0itti,00o  iiounds  A  morn  comprehensive  idea  of  what  particularly  In  remote  parts  of  the 

pies,  according  to  A.  K.  Lloyd,  jire- |  greater  diversification  in  whicli  valued  at  $10,000,000  to  (;o7.o00.000  (  aiiada  was  able  to  do  for  the  British  j  Dominion  such  as  our  northern 

sidisnt  of  Tree  Fruits,  Ltd.,  tho  i  manutactiiring  plays  a  leading  role,  j  pounds  valued  tit  $6l.o00.ooo.  Otir  Army  in  the  field  of  supplying  muni- i  mining  disitricts  where  railways  or, 
grower-owned  company  which  will  |  J  nianufacturing  indmslry  in  lead  ou'put  has  beeti  niuliiplicd  by  ijons  is  furnished  b.v  the  rise  in  the 'for  that  matter,  highways  do  not 
probably  control  all  marketing  tins  1938  supplied  Canada  with  nearly  ;  eleven— from  36.000, ooo  pounds  val- :  value  of  such  product.^:  i  exist.  In  fact,  the  use  of  aircraft 

•'far.  I  1"  per  cent  of  its  national  income  tied  at  $l,t'06,“00  to  391.500,000'  ^  i  ha^s  made  possible  tho  exploitation 

Prairie  sales  of  B.i '.  apples  iunc  so  f.-ir  ;is  it  was  derived  directly  ^  pounds  valued  iit  ,$12,ooti.(i00.  Zinc  rtii!  >7.2ii.6»*  c’f  many  mining  fields  utterly  inac- 

iiicreased  sbapl.v.  although  Ihc  ex-  from  production,  and  accounted  for  has  gone  tip  from  22.000, Obu  pounds  nis. . .  :  cessibic  by  other  means.  So  in 

port  market  in  Lurope  has  been  nearly  75  per  cent  of  its  total  ex-  valued  at  $262,000  to  395,0u0,00o  .  industry  and  trade  had  at  its 

hard  Jilt  by  war.  Sides  to  South  ,  ports.  A.s  compared  with  the  pro-  pounds  valued  at  more  than  .$12.-  ....  ..  disposal  four  methods  'of  Iranspor- 

Anierican  countries  liavc  expanded  '  portions  nuoted  for  earlier  vears, .  ooo.tHiu.  addition  industries  new  to  Can- j  compared  with  two  twen- 

impressivcly.  i  viz  .  32  and  37  per  cent  respective-  The  outi.u,  of  aluminum  is  eleven  ada  established  under  the.  direction  j  ( 


impressively. 

Apple  export  .sale.s 


c..ni,  respective-  ’phe  outvuit  of  aluniinutii  is  eleven 
aitogrfh'r  .  i  it.>  suicl.t  is  a.  record  of  pro-  times  .as  great,  iind  when  plant  ex- 


value  of  such  products:  i  exist.  In  fact,  the  use  of  Jiircrafl 

t,  *  ha^s  made  possible  tho  exploitation 

laii!  >7.2it,'6»s  of  many  mining  fields  utterly  inac- 

itth .  7'Jt>.5nvzw  ;  cessibic  by  other  means.  So  in 

. ;;  260  7  1  1  75^  industry  and  trade  had  at  its 

,  ~  disposal  four  methods 'of  Iranspor- 

lu  addition  industnes  new  to  Lan-jt^tion  as  compared  with  two  twcu- 
.ada  established  under  the.  direction  vears  aen 

of  the  Imperial  Munitions  Hoard  \  f  , 

w  ere  .nwarrled  sliinbllildillL-  eonlr.-iets  "”'81  HOt  be  ihouglll.  how  CVCr, 


arc  dt^n  about  250.000  boxes,  do-  gres,.  of  which  the  industry  may  I  m,w  und;.  wa:  a;;"  com- 

spite  the  allotment,  of  19a  car. s  to  very  well  be  proud.  '  p.-oduc  iou  will  be  increased  ‘o  a';:',;".'' newer  methods  of  iranspoct 


British  Columbia  from  Nova  ,Sco-  j  A.s  to  the  future,  wc  have  already  fo  nctirlv 


iia.s  export  guota. 


.seen  this  trend  in  our  exports  from 


Dom,?8tic  purchases  of  Okanagan  the  products  of  agriculture  and 


apples  Ihis  .season  (last  yciir's  fig- 
uies  in  brackets); 


other  primar.v  indtistrles  to  finish- 
'•fl  oi-  manufactured  goods  was  stim- 


British  Columbia,  197,224  boxes  u'aicd  when  war  conditions  doniin- 


(204,0851. 

Alberta,  655,127  tapproxiniai 
615,000). 

Saskatchewan,  657,676  (approx 
ately  557,000). 


a  ted  our  industrial  efforts.  'With 
( approximate! J  the  fresh  outbreak  of  hostilities  and 


was  in  19M. 

•Y.  -V-  -Y- 

Canada  has  become  ilic  chief 
source  of  radium  in  the  Dritisli  K,m- 
pirc  and  one  of  the  mo.st  import¬ 
ant  in  the  world,  since  Hk'  dlscov- 


somc  2.900  airplanes  woro  built.  All'"’*'-"*'  "ewer  methods  of  iranspoct 
thi.s  was  accomplished  by  a  country  '  '’^’.Y*’  *' *‘®''  T"" 

totally  unprepared,  with  a  snbstan- :  '’*’*’“  standing  by, 

tial  part  of  its  man  power  in  the  ‘ ^tra.nit.g 
field  of  actual  hostilities  and  h-aving;  *''*-'7  to  meet  ho  regut.  e- 
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a  great  deal  to  learn  abom  many 
branches  of  manufacturiug.  pnrticti- 


menta  of  shippers  and  the  travel¬ 
ling  public.  An  examination  of  the 
record  discloses  that  railwax-  mib  - 


|Cvei,\  Indle.-ttion  that  the  struggle  ,  pHpf,j,iende,  a  radium-bearing  o 
im-  I  may  be  world-wide  and  of  long  du-  3,  ^reat  Bear  Lake.  80n  miles  no 


cry  in  1930  by  Gilbert  La  Bine  of  ;  ago  has  Increased  by  40  per  cent 

r,ii,-hnior„i,3  ..  r.„n„.„.ho„ri...r  ,.r..  O”  '^is  occasioD.  the  possibility  of  .,3 -n-  1011  ,  ’ 


X./1I  imcv  CI.>?IUU,  |  *>  ft  0  *  itl  1011 

hostilities  was  anticipated  .and  plans'  jp.,-  j,, 


be  flown  lu  iL'ca',  linia.iii  w  it  bniii  (  1 1  .micd.  but  tit' 
extra  fuel  tariiis.  hoininion  and  I’ro-  'he  |c,i|iilc,  u  i. 


increased  from  81  millions  to  119  develoiied  a  substantial  iiidu.-;*,}  to 
millionis;  the  utimbcr  of  ton  miles  "•hicb  both  Gre.at  Britain  and  the 
rising  from  22  million  to  42  billion.  I'nitcd  .stato.R  nave  contribuicd.  ■nic 
Passenger  traffic  did  not  show  such  Commercial  .\ir  Transjioit  and  Man- 


aii.ui  i.’i  II 

Nil!  aloiic  bv  ;■(  asiiii  of  h(  1'  g('0- 
uraiii;:.  ■  I  cii  iiu'  I'l.-o  ou  ac- 

couiii  III  ii  '  aiiia/ui,;  liiw elii|imcn: 

V.  iik  li  Iris  lal:.  n  ul.u  c  .-ince  l'•18  in 

till'  cx|tli)iia:  iiui  III'  her  Piiiieral 
Wealth,  in  axiatinu  and  in  in.lustrial 
cxpan.'ii)  I,  |  ■,■l;^ad,l  :i  in-rta.'.-  i  far 
gr<\iic-.-  I  I  ;  .  I’l,.  i:ui;i;,-''  liuiu  rhe 
wa.-  Ill  I'M  1  and  i'  cap.iblc  of  a  ;  rc- 
niciiil  )iis!,\'  villa rgi  d  .  .'Mic.’.  riii.s 
Doiuiiviiu  r"\i'a!‘d  ai-iia.'  as  nc- 
( ujii  dcj  a  idai  1  I'l  iic'v  and  in- 
crca.'cd  impur'aiii  !•  in  iiir  ;  idicmc 


"  ,  ’  ohu'iu.m...  aii.i  oi  longo.i-  at  Great  Bear  I,akr.  SOU  miles  north  — I  however,  reach- i  .  .  ,  ■  an  .dim 

ately  557  000).  ,  r.',t,on_  our  indnstp'  rapidly  assum- .  Kdmonton.  Alberta,  and  only  .,n|  ormu  ated  for  the  speedy  rconenta- 1  that;'"”''"'  ^^'crnmctn  regu-rr  men,  s  in  ‘ 

,  880  lappioximatc- I  ed  .i  wat  basis.  Ihe  trend  to-  south  of  the  Arctic  rjrclc. '  ^ !  in  the  fourteen  years  between  1911  'he  po.st-v.nr  period,  eombiucil  with  , 

" ill d.s  manufacturing  which  was  so  j  p^ngj^ering  the  remoteness  of  the  In  e\ ery  phx  slcal  ■way  she  i.s  better  j  1928.  tons  of  freight  carried  'h'>se  of  commercial  .ivitiiicTi  iia'c  ,>,.,11,'  ,,r 
Ontario,  1,2220  tl24,2i2i.  |  accentuated  during  the  war  PCuod  '  ,egio„,  the  establishing  of  a  modern  !?  ‘he  |  ,,,,  developed  a  substantial  indu.sto  n,  v.nkl,  b,s 

«U3bec,  60,000  (Da.OO.i.  .  ft oni  Lii4-19l8  will  most  likely  le-  n,ining  ,,r  lOp  Empire  Araeuai  than  8hc :  utimbcr  of  ton  miles  'Yhicb  both  Gre.at  Britain  and  the  |, 

1.  K.  Purchased  Less  nnr  stimulus  under  ,  pf  ^  permanently  |  „  j  rising  from  22  million  to  \2  billion.  U  nited  STares  nave  **ontrii)iiii‘rl.  I'lu'  in 

In  the  export  inarUet,  Great  Brit- !  employing  more  fhuu  100  men.  was’  ar.A  ^nHti  tt-v  x.-hir.y.  traffic  did  not  show  such  Commercial  Mv  Trai'i^pon  and  Man-  nxp:.!), io  i, 

ain’s  purcliase.s  have  declined  more  „  r  position  th  1914  with  that  i  Ip  ju  .  i  on  d  *  ■  '  a,  large  increase.  The  number  of  ufacturers'  .Assot  iation.  cstaidi.siuui  o|  „.ii,.,  ,  : 

than  300,000  boxes,  while  Egypt  !  ®  history  of  Canadian  mining.  The  ore  "  Yr-tlme  at  s  reached  a  pasBengers  carried  rose,  however,  in  1 934.  now  couipri.sc.s  sixteen  oiici-  vui  iiil'M 

and  South  Africa  each  have  taken  ’’*■  *’f  is  concentrated  at  the  mine  and  the  .  i’l  from  47  million  in  1914  to  ;i  peak  at'np  companies,  fifteen  manuiai  -  nicml  ,us!,v 

20.000  boxes  less.  Scandinavian  im- :  ...  .  .  ...  concentrates  shipped  for  further  pro-  **  ®onoonfin’.'  of  51  million  ia  1920  and  passen-  't" 'tiR  comp.anies  and  ciclit  associtUc  ijoigipmi 

ports  «re  down  5.000  boxes.  France  tatlway  build-  cessing  at  a  special  refinery  situated  lo  2,000.000  tons  per  .j  billion  to  3.6  bil-  f"’m8  providing  cguipmeiit  m-  mt-  ,  uin  ucj  r 

18.000  and  Germanv  38.000.  expansion  was  I  Hope,  Ontario,  nearly  4,000  ^ *!''.’ ,  -^lanufactured  pioducts.  of  „,p  decreased  'icc  to  the  industr.'.  1  rca.  cd  j. 

South  .Anicrlca's  imports  have  ®*’*^  <  enada,  was  mjipp  distant.  Shipnicuta  of  ore  from "?*■,  *'*1®®“'  traffic  available  due  to  depressed  I  F.anada'r,  most  ambitious  w  ar-‘i:u"  of  i:;,,;, ire 

increased  35.000  boxes  over  last  the  the  deposits  were  commenced  in  1932  v.in business  conditions,  and  tho  intense  project  is  in  this  field  and  iinolvcs  ,,,•  ; 

'ear  and  the  United  .States  i.s  tab- !  "xv  and  Canada  recorded  its  first  pro- ;  iL  ^  competition  from  the  newer  means  training  .an  Kiuiurc  Air  I'ovcc.  Un-  ,,1,0  j.s 

mg  an  additional  IS.OOD  boxes.  ;  ^  1*’'®  I>oniinion  took  ductiou  of  radium  in  May  1933.  Fp  5U0,1..,,000  in  1915.  Tremendous  transport  for  this  smaller  vol-  dcr  an  agrccm.  nt  concluded  hv 


liir.uv  ina.jiiril.v  of 
cxpiiUvd,  will  be 


20.000  boxes  less.  Scandinavian  im¬ 
ports  «re  down  5.000  boxes,  ITance 
18.000  and  Germany  38.000. 

South  .Anierlca's  imports  liaxe 


In  191-4  the  era  of  railway  build¬ 
ing  ,'ind  AVestern  expansion  was  I 
just  concluded,  and  Uanada,  was 


I  I'ca.  cil  iiupur'a 
of  Umpi del  (  :i 
cut loa  of  any  ■■■  . 

J,ivC  j.-i  UIVip1\  ■(! 


■lua.a.i  no.xe.s.  01  w  iiii  ii  ,  t, .u'  aii-_  1  i  was  approximately  40  graLumea  aim  uagy,'. 

w  ere  .shipped  via  Atlantic  ports  and ’he  Allies  \Vl;li  «  very  i  p, 39  100  gran, mo  mark.  1  P®" *'1  '  fff**  ¥  V. 

1.258.046  hy  Pacific  ports.  /"!;■' ‘^’'nety  per  cent  of  tho  ra.lium  lor- ! We  arc  all  familiar  w 

ffll/L  LArnllJiUll  18"  increase  of  54  per  cent.  Since  ,  ,  The  coming  of  peace  caused  a  ces-  _.„-p  „rndu 


FLOUR  EXPORTS 

Seveii'Month  Total  to  Fobruary 
Up  51  Per  Cent  From  Same 
Months  Previous  Year 


mers  extended  the  total  area  plant¬ 
ed  to  fann  crops  from  33,000,000 
acres  in  1914  to  ol.OtiO.OOO  in  1918. 
an  increase  of  54  per  cent.  Since 
1918,  this  expansion  has  continued 
but  with  much  less  momentum,  the 


msport  for  this  smaller  vol-  ucr  an  agrccrn  ni  conemucu  i"  j,n.\  ii-imi 

the  lot  of  our  railways  lias  .tjrrat  Britain  and  tin'  D"niitiio'.i.s  of  :i;,i 

been  happy.  i  Canada,  Au'>rali;<  .and  .New  Zcalanpl.  |bf,  Gianai  v  . 

^5  ¥  Y-  to  run  until  .Maicii  31.  19)3,  i"tal  ,,n,|ic  ;o  n- 

arc  all  familiar  wiili  the  10-  expenditure.'.  ,  stiinatcd  at  .ttkOO.'ico,-  '  _ 


iiil  ill  Mic  luii-'c- 
ir  lii  w  iiicli  i  .i-'  laiii- 
(jllil  c  V  |);i  I  I  fynin 


I  111  il  il  :n 
iin  ahuibic 


'■  foi'CC. 

fir;'  a.-; 


tbo  Granary  1  li  I  ■,in;iii  c  and 
nndl'-  a^.  I,.-  \:  .vi.i' 


merly  produced  came  from  one  dep- i of  the  motor  t  ar.  With  000  arc  authorized:  of  this.  (  anada'.s  . 
osit  in  the  Belgian  Congo --- fifty  per  development  of  tho  internal  .  shai'e  is  .$3, n.aOO.aOu.  A  tot, il  pennon-  ik. 


00. 1  ...  ...io  o^.g.a..  ...  .  reaching  $715,115,000  in  1918. 

cent  still  comes  from  this  source,  the , 

balance  from  .1  at  a-  j.sation  of  munitions  making  and  oiit- 

In  1914.  t  anada  w  as  but  a  nominal  '  put. declined.  But  with  the  increasing 


nombustion  engine,  and 


the  inlro-incl  of  39.000.  nio.stly  Canadian,  aviII  prod  i.  v,-  in  iiin 

,tf.i.  t)io  be  I'pmiircii  In  nni  n  the  triiininc  vf  Ihc  ..’ar,  .’a 


duotion  of  moss  production,  the  be  reguiied  to  nuin  the  training 
rich  nian'.'s  toy  ha.v  become  the  con-  schools,  winch  are  expected  to  turn 


nut  with  much  less  momentum,  the:  ,  a  n.  -  .u.uua  « as  .-u.  a  uonm.e,  ,,utdeclined.  Butwlththe  increasing  ]  of  the  mtiltiiudc.  In  1'Mt|om  about  5.onn  ,„b,is  and  tc.bni- 

total  area  planted  to  field  crops  ;  Producer  <>1  crude  petroleum.  A'Tnle  „se  of  motor  transportation.  bothj,,„jv  74000  motor  ears  wer-  regi.-'.  cians  the  first  vear.  lO.ooo  ihc  sec- 
in  1939  being  69,000.000  acres,  an !  fhe  has  recently  a.-guired  some  po-  private  and  commercial,  and  the  tie-  j,r  ranada  against  l.lf'O.OtM)  in  ond  and  20.000  the  tuird.  .Most  of  tl,c 


crease  of  16  per  cent  over  the  area  '  importance  in  this  field,  i'  voiQpiuept  of  automobile  and  allied  ^9...,  iota)* 

sown  in  1918.  1  would  be  a  mistake  to  astunc  that  industries  in  Canada,  tho  restoration  othei' '  coiinti 

In  1914.  wheat  was  down  to  approx- '  Ihe  output  of  the  1  urner  \  alley  field  of  more  normal  conditions  and  Iho  I 
imately' 10,300,000  acres  and  «  crop,'"  Albertii  will  maki-  more  than  a ;  general  expansion  of  busiues.s  in  the  Tpi,,  incrcast 


1939.  a  lota)  only  exceeded  in  four  aircraft  and  engiues  will  he  supidied  ihu  t.; 


I  ■,ll!:..lv.  !. 

PMICI  'tlli'.li 


countries  —  I'nitcd  ?;ntes.  by  Great  Britain,  btit  light  aircraft. 
Iritaln.  France  and  Germany.  I  some  bombers  and  other  eguipment 
crease  has  been  continuous  will  he  nuanufactured  in  Canada, 
c  exception  of  two  or  three  The  expense,  is  to  be  shared  liy  Can- 
ivheu  business  activity  was  1  ada.  Australia  and  New  Zealand,  in  I 


I  tot. a  I  of  SI 

u^  .  I  :isi‘  of  s:i.| ; , 


Export.s  of  flour  from  t'anadai"”'  conairton.s  ine  area  was  m-  >0  <  ouviuui-  mai  ;  unae  peait  or  .>,38,uou,oo(' in  jsra.  in 

have  been  51  per  cent  higher  dur- 1  ®''®8sed  to  16.000,000  acres  and  un- i Production  is  without  importance  and  ^937,  ,1,4.  ,o,a|  ^as  $624,820,000  and  ‘ 

mg  the  past  seven  months  than  in  ! 'I®*'  favorable  weather  conditions  a  |  Ihat  substantial  progress  lias  not  ]93g_  $550,300,000.  '  1921 

the  same  period  of  1938-39.  Total  ,  I"""P®''  ®''0P  of  393,000.000  bushels  .  heon  made.  Total  output  in  1937  was  1  to  drifc  this  huge  industrial  lua-  „erc 

of  exports  from  Angu.st.  1939,  to  i ''^8^  harvested.  Thla  was  the  first !  loss  than  3.000.000  barrels  while  in  rhino,  vastly  increased  uuautlties  of  ;  jrjoy' 

k'obruarv.  I94u,  inclusive,  wa.s  1.-  of  Canada's  great,  crops.  While  the  j  H'SS  it  was  approximiHely  7.000,000  power  are  required  a;'  compared  .  ' 

000.151  bbls  aa  compared  with  tV  '  acreage  sown  continued  to  increase  barrels  and  in  1039.  7,750,000  bar- :  twenty-five  years  ago.  Former-  ...afn,. 

617.874  bbls.'  in  the  corro.sponding  substantially,  to  19,000.000  in  4919.  rels.  The  gatn  would  have  been  ,y  .pi,  ,,irge1y  derived  from  becomn,ne  oMh-  n  £ 

period  of  1938-39;  2.2 1,3,604  bbls.  in  I crop.sin  the  years  1918  and  much  grea  er  had  not  operations ,  steam  plant.,  using  coal  as  luel;  “™*’ 

1937-38  and  2.775,801  bbls.  in  1936- i  19"'  under  adverse  growing  condi-  been  curtailed  hy  the  Provinotal  Gov-  much  of  this  coal  h.ad  to  be  imported. ' 

37.  Exports  in  February.  1940. 1  tione  fell  off  to  less  than  200.000.-  ernment  on  account  of  he  limited  Today  electric  energy  has  supplanted  Jl"'  , 

totalled  559,338  bbls.  valued  at  .$2.- I  990  bn.shels.  Expansion  continued  demand  and  handling  facilities  a,ail-|  ,.„a]  j„  pumy  industries;  indeed  tho  L-.u,..  .7000  to  11.1  oof)'- 

33.5,700  as  compared  with  290,766  '  8fter  the  war.  acreage  reaching  a  |  able.  The  daily  guota  was  increased  |  availability  of  sufficient  electric  "“’’j  ~ 


in  r.t:’.';.  I'Apoii.'.  1 

liio'.i  ■■  .  f 

(ion  nf  til"  g  un.  to 
wliii  li  was  a.ii  marc 


of  pupils  I  ovi'i-  the  !9;:s  Intal. 


*  1  ...a. III. ..nil  waicti  w  ;  ,,  u 
Cm  1. 'Ilia  aver  a\;,  ;  ina  lf 

A  poi  I .'.  I  I  (  t  I  '  a  I.  I  ti  it  ivlii, 
■ic.mia.i  f.ir  :  h,.  m.i  jar  jia.r- 
yim.  lot.iUmy  Ss.Vta.T'ia. 

a.ii  maraa.-c  .  f  .?!  -a.:;,l''ii| 


ere  registered  against  22P,O0o  in 
'38. 

The  construction  of  highways  for 


srsJ> 


the  total  exported  in  this  month  en— tne  area  sown  to  la^t  years  ruruicnuoi*.  n  is  m.  ..pmMjH  ■  sumed  in  (anada  ts  generated  by 

this  year  is  higher  than  exports  in  1  ®t'up  being  the  second  largest  on  re-lpcrls  of  the.  l)ominion  Geological  h.' din-electric  egtiipmenl.  At  the  bc- 
anv  single  month  during  Uio  past  '  ®u'd  ^nd  being  placed  at  36.750.-  Surxey  that  other  fields  cxi.si  in  .A1  ginning  of  tlm  present  century.  b> 


any  single  month  during  Uio  past  1 
three  crop  years.  00< 

Wheat  c.xports  arc  also  higher.  I  kn 
total  for  sev^n  months  ended  Feb-  8  8' 
I'uary  29.  3940,  being  114.766.107  dai 

I'us.  or  21. Fr  higher  than  the  .94.-  ,  fj*' 
771,619  bus.  c.xported  in  the  .same  b'o 
period  of  1938-39.  In  February,  ex-  adi 
port  of  wheal  was  6,598.237  bus,  ''u 
'altird  at  $5.77,3,465,  as  con  mated  O' ' 
witli  5,7  46.333  bus.  valued  at  $3, .331. 

726  lu  February.  1939.  The  average:  - 
export  of  wheat  has  advanced  to  |  C8. 
87.5  cents  per  bushel  from  61.5  u"' 
cents  during  the  past  year.  I  iff 


cord  and  being  placed  at  36.750.-  Purvey  that  other  ttcius  cxi-st  in  .xi  ginning  of  tlio  present  centurv.  b' 

000  acres.  I-ast  season,  as  you  all  '  berta  and  compared  with  the  mere  draiilic  turbine  installations  had  n  890  ifTric_  , 

know  ,  weather  conditions  were  etrip  of  iwcnfy-fivc  miles  which  ,-,anacity  of  only  173,323  horsepower.  "'®  '  ""''U' 

again  propitious  and  yields  abun- i  comprises  the  present  Turner  \  alley  j->,  191 4.  mis  had  grown  to  nearlv  2  ,  '  „ 

dam.  the  total  crop  for  all  Canada  'field,  it  is  believed  that  no  less  than  nnllion  and  advanced  to  5.7  million  i‘"‘ 

falling  bur  little  below  the  half  hil-  '  lOO.ooii  square  miles  in  Albona  arc  g,  |u;ia,  A  record  high  of  8.3  million  ‘Uutor  trucKs.  laiuing 

lion  mark  With  these  .supplies  Can- |  favourable  for  oil  development.  hor.scpower  was  established  in  1939.  ",8“®'^^-  '’^'c  iiccom<> 

ada  is  in  a  strong  position  to  con- 1  So  much  for  our  agricultural  and  of  which  SK-;  w.np  located  in  Quebec  ' 

tinuc  as  the  Granary  of  the  F.m-  mining  industrie.R.  Wh.at  about  the  ,-,n,j  Ontario.  Despite  this  rapid  '®8''®  f'"'’ 

pit..  jthird  manufacturing.  The  value  of  grow  th.  it  i.- c.Mitiiated  that  only  about  ®®".'-'’^8  es'""  .  evemng  1 

K-  -Y-  V-  i  manufactured  or  finished  goods  pro  one  fourth  of  the  available  horse'-  oestin.ation.i  c.ar.y 


in  1929,  A  record  high  of  8.3  million 
hor.scpower  was  established  in  1939. 


A-  -Y-  Y-  i  manufactured  or  finished  goods  pro  one  fourth  of  the  available  horse- 

As  we  have  already  pointed  out.  duced  in  1  anadian  plants  in  1916  was  ]„,v.er  in  Canada  ha.s  been  developed. 
Canada,  is  no  longer  a  nation  of  $1,166.000,600 — in  i9L-i.  $1.46(‘.090.00n.  inning  1939,  an  increase  in  thooiit- 


while  the  total  lor  all  improved 
lo.ads  increased  from  355,On(i  to 
500.O00  miles.  In  1938.  our  gov¬ 
ernments  spent  over  $100  niKlion 
in  tiic  con.struci ion  of  new  liigli- 
wa>3  and  'the  maintenance  of  old 
one.t..  The  network  of  improved 
bighwavs  new  .sireteh:.,  froc  roa.'it 
to  coast,  and.  including  Ibc  neces¬ 
sary  bridge.,  and  fenie;  .  represents, 
according  to  ihe  1  anada  A'earBook 
for  1939.  .an  .accnnoilatcfl  i  vpcndi 
tur?  of  over  $1.10n  million. 

.\Iotor  trucks,  battling  one  or  more 
trailers,  have  becoim'  :i  cominon 
sight  un  our  bighw;i>,'-.  fleets  of 
which  leave  our  iiiore  iiui>ortani 
centres  each  evening  to  arrive  .M 
their  d(fstin.ation.i  c.ariy  t  ie  follow- 
ing  morning.  Fruit  from  the  Niagara 
district  and  other  jvci  i.sluildc  goed.i 


one  great  dominating  industry.  AVe  ■  Under  the  stimulus  of  the  product  ion  p,,!  „r  central  electric  stations  was  ®8n  be  transported  (ivciiuvii  lo 

are  now  a  nation  of  world  impor- '  of  munitions  and  other  war  supplies  ng, oi  led  each  month,  over  the  cor-  t"8ikets  aOO  nnlc.s  uisiani.  sm  h  as 

tanca  in  at  least  three  great  i  il  increased  to  $3,460.1)06,600  in  1918.  ■ .......nai,.,.  ,.,.ru„i  ,.f  ints  .!,«  .Montreal,  to  be  on  .sale  wiihin 


How  Cost  of  Living 


branches  of  production,  vi/...  agri- 
culture,  mining  and  luanufaeturing. 


In  1929,  it  reached  a  peak  of  $3,883.- 
000.000  and  In  1937  the  value  «f 


Is  Controlled  in  G.  B.I  war  power  stlll  depends  largely  on  those  products  was  $3.823,600.0n0. 


reported  each  month,  over  the  cor- 
I ''siionding  jtcriod  of  1938.  Ihe  ag- 
gieca'e  for  ihe  yeni  being  9  per 
ceni  grea  er. 


- ,  minerals.  The  expansion  of  the  pro- 

At  the  outbreak  of  wariductlon  of  minerals  In  Caiwda  since 


I'he  iremciid(in>  cxiiansion  in  all 


But  let  us  return  to  the  war  pet-  hranclies  of  indu'strial 


twent}'-four  houis.  The  case  wiih 
vvhie’u  these  poods  are  picked  igi 
.and  delivered  vviihou;  rohaudliir-t  i." 
another  factor  with  which  our  rail¬ 
ways  find  it  hard  (o  contend. 


there  wa.s  an  immediate  and  inev  il-  1918  has  been  most  spectacular,  lu  '  iod  1914  lo  1918.  \A  hat  did  the  1.  au-  ih:i 
able  ri.se  in  the  United  Kingdom  in  1919  Canada  produced  773.0600  fine  adian  manufacturing  industry  ac-  dm 


taken  jdace  in  Canada 


twenly-flve  years  .Airerafr  furnishes 


the  cost  of  buying  food  abroad,  re- 1  ounces  of  gold  at  approximately  complish  in  the  manufacture  of  mu-  has  necessitated  increased  farili-  convenient  means  of  transport  lor 
suiting  from  a  nnmbor  of  causes,  in- ^  ly  $15,000,000.  Since  that  lime,  of  nitions  and  war  supplies,  in  aclivi-  ties  for  their  transport.  This  expan-  Oasssnpers  and  supidies,  nanicukir- 
clnding  the  dovaliiai  ion  of  the  pound,  course,  the  value  of  gold  has  been  '  ties  new  and  strange"  Tliis  was  .sjon.  liowever,  lias  lu-en  much  more  remote  and  unsjtilcil  arciis 


higher  fieiglil.s.  and  wtir  risk  insur¬ 
ance.  Ill  reporting  Ihis  to  the  De- 


increasod  from  $20.67  li 
fine  ounce  but  on  the 


j.OO  per  even  more  noteworthy  than  the  vtist  Mian  a  mere  extension  of  tha  ser- 


transportation 


1)3-  enhancement  in  the  produrticn  v)f  vires  availahlt'  tuii  has  involved  n  !  alow  aad  ver;,  cosllv.  Tiie 


partmeni  of  Trade  and  Uommeree.  sis  alone  our  progres.s  is  nolo-  wheat  and  other  food  supplies  1 
Uredcric  Htidd.  Chief  Canadiiin  Trade  woriliy.  lu  1939  our  prodiK’: ion  I  which  we  have  already  referred. 

<  ommissioner  in  the  I’nited  King-  exceeded  5,000.006  ounces  with  a  .As  a  result  of  overtures  from  th 
doni.  stales  that  in  coniiolling  re-  vtilui'  of  $180,000,000.  AVar  Office  to  the  t  anaditin  Goverii- 


,<  ommissioner  in  the  I’nited  King¬ 
dom.  stales  that  in  coniiolling  rc- 
lail  food  prices  h>  Ihe  ii.se  of  public 
funds,  the  sum  of  £1.066,(160  ,a  week 
has  been  provided  by  ihe  'Ircasurv 
.since  December  !. 

The  cost  of  living  inde.v  roar  from 
155  at  the  beginning  of  September  to 
173  at  the  end  of  November.  Due  to 
the  action  taken  hv  the  Goveinment. 
the  cost  of  food  index  v-as  nnehauged  I 
between  December  and  .lanuarv  I 

The  policy  of  the  Government  w  til  | 
eoctmue  for  a  time  at  Icact  to  hold 
ret-ail  prices  of  staple  foods,  ot  at  | 
any  rate  to  delay  and  rheek  the 
abruptness  of  any  rise,  a  polio  | 
which  w  ill  benefit  vvape  earner.,  .aud  i 
per.sons  with  small  incomes,  says  1 
.Air.  Hudd. 

January  Flour  Production  i 
Bast  for  Month  Since  1931 1 

Ottawa  -  flour  iirorliiction  in 
il.anadian  mi!':  for  tbo  inomli  (^'i 
January  at  l.266.:io:!  barrels  w;*.,  | 
the  highest  for  that  monili  in  sonic 
vears,  exceeding  the'  .(aiiiiaiy,  U':’.') 
total  of  1,697,833  barrels  b.v  Iti.S.ISI 
barrels  or  I5.:;'’, .  Tbr  Doiiiinioii  Hii- 
reati  of  Slali.uics  lists  ilu'  .laniiar.v. 
I!I39  total  as  Ihe  lii.ghisi  for  ili.c, 
month  since  1931.  ! 

Compared  to  I  lie  December.  1939. 
prodnelion  of  1.59!),966  libls.  wliieli 
was  an  ll-year  peak  for  that  |)ar-' 
tictilar  monlb.  there  was  a  decrease! 
Of  333,66.3  bis.,  but  Hie  Dominion 
Bureau  of  Ktai isi ics'  tm-yc-ar  avor- 
Bgc  of  vvlieal  flour  production  shovv.-, 
a  seasonal  'decreiise  for  Ibis  com- 
parison. 

During  .laiiuarv.  .'>,73:;. 166  bushel  c 


heat  and  other  food  supplies  to  virtual  tran'formaiion  of  our  whole  first  crmmeroial  aii  route  in  Can- 
hieh  we  have  .already  referred.  irnnsjioi cation  s.vsirm.  Twenty-five  8da  was  established  .u  4924  by  the 
.As  a  result  of  overtures  from  the  years  ago.  two  means  of  iranspoii  fjaurentide  Air  S3:'ViCe  for  the  eon- 
ar  Office  to  the  t  anadian  Govern-  were  ordinarily  available  -  rail  or  veyance  of  passengei'.s  and  freight  to 


INDEX  OF  INDUSTRIAL  ACIIVITY  IN  CANADA 


1935 

1936 

1937 

c.erpfr.licr  has  banir'ade 
^er  .«easen.a|  venation. 

Uie  s\^era*a*  cf  the^five 
years  -  fJgE,  to  l?g5 

! 

1 

1 

1 

1 

■tkf  B  ANK  cf 
NOA'.A  SCOTIA 


.THE  COURSE  orTHClNOtX 

I  man  -  isss  | 


Monflil.v  Changes  in  terms  of 
One  Average  Monftilv  Change 


the  Rouyn  gold  field.  Since  that 
lime  extensive  set  vices  have  i.een 
establi.slied  in  the  northern  region., 
of  Quebec,  Ontario,  .tiauitoba  .and 
the  .N'orinwesi  Ter;  iiories  connect¬ 
ing  the  end  of  rati  with  distant  min¬ 
ing  fields.  The  c:»ploiial.;oa  of  the 
pitehblcnde  depo.'-ii.s  at  Great  Bea:' 
l.akp  and  the  jiroduction  of  radium 
in  Canada,  alreadv  referred  to. 
would  have  been  ;m;'!0--?ibie  with 
out  .aerial  traa.'po;tat)en.  In  addi¬ 
tion  vve  now  have  the  Tr;irc,-Canarl3 
.Mrvvhy.  vvuich  links  the  Dominion 
from  coast  to  coast.  In  1039,  tr.ans- 
Atlantic  flight.-  oc.-e  made  oa  a  re¬ 
gular  basis  during  th^'  summer 
month,. 

In  1922,  Civil  Air  opeiil.on:  vvprc 
reported  to  have  covered  only  185.- 
000  air  miles  earr'  ing  4.2S3  pa.'fcn- 
gers,  14.681  pound.'  of  express  and 
62.025  pounds  of  mail.  E.xpan.sion 
was  slow  until  1926  but  in  the  next 
four  years  mileage  ineroa.'sd  from 
393.060  to  7.500.606.  Air  traffic  fell 
off  in  1932  and  1933  but  later  re- 
rord.s  sbo'.v  tronieudou  •  e;-.;)  uisioii, 
llie  1938  totals  being  ii.t  fc’Iow-s; 

■Xir  milensr  ■  i2.3‘>4.088 

Pa«9eiVK«rs  and  rrr-.v  .-Hi  ri.-d  .  .  t')S.4in 

l-relKl't  carind  (Hi  t . 2  1.7()4.h')l 

M,ail  caiiifd  Mb.  I . C'>Ul.7ll 

Statislit.s  of  ail  iiaffic  me  no:  vo 
available  for  I93!i  luil  ii  is  assured 
that  a  siilist  11111  ial  iiV  i  ng'-.  •  will  be 
shown  .sine''  I93'i  vva.;  Mie  fi-.  -  full 


ve  'ij  '.v*  .15  16  n  is,8 


During  .kiiiuarv.  .■.,73:;.166  bushel-:  Dining  Mic  in.--:  iiioiiiii  of  1916,  The  Bank  of  N'ov.i  i-ompa::.!  wiib  .67. S',  f.i: 

of  wbea!  vv  (  r  •  Mound  in  Caiiadimi  i  Scotia's  liiilcv  of  Indu.strial  .A<  livil.v  showed  n  uiilcv  .laiio.-iiy.  Iwci  of  ilo-  i 

mills  eonip.ired  with  I.'i7(;,335  l>u  li  Japprc'ialib'  advance  which  hrnughi  il  to  Mm  liir'ie  •  ii;:M  |■|•-ldIlcl  io'i  and  Uiopb 
«1b  during  the  correEpo'idtup  moinb  point  m  i'  Kears.  ibotigh  .not  so  nigli  a,  in  U-T'i  For  tial  gain  wiii’c  the  ihinl 
1  Mt  year,  the  Bure  au  state-a. _  ,i  Jai.iuar; _ iood  at  10.'^. 3 -M-  o(  the  I'jrS-UjZ'i  rtvtyiace  v-t-c.vly 


liccciiMi'  ■  nid  ar.'i  il 
opiponcnt  ries  liidii;- 
'inciil  rc'oriled  subslan 
'.It  loadings — declined  niod 


year  of  otisiai'oa 
ada  Airv.a,'  ov>. 
t  ran.s-coiitiu;  icn. 
•Atlantic  lo  ib-  i  . 
t'anad;  i 
in  ressible  '■ 

r-  vvilbn”.i  lO',  i  in 

6  foreign  mu  >  : 

'I  mot®  f ("un  in  .  Ilk' 


Mtc  ■|■i•al.'.s-(.'ll^ 

i.ic'  coai;deied 
(Utc  :i-.):'.i  the 


ONLY  “GIN”  nidd(j  Irom  qiam 

r-peci'illy  rectified  duri  v.itli 

Itiniper  Berrier.  and  tlavmiriiKi  herba  in' 
entitled  to  Ire  called  and  ho  luliclfed  as 
“GIN”  Avilliout  any  luilhei  mudiiynig 
words. 

For  over  40  years  every  bolile  of  Melchers 
Geneva  Gin  has  been  inadti  under  govern 
ment  .supervision,  in  strict  ficcordance  with 
the  Regulations  of  the  Food  and  Drugs  Act. 
For  over  40  years,  every  bottle  has  borne 
the  government  guarantee  stamp.  And 
Melchers  are  the  original  distillers  of 
Geneva-type  Gin  in  Canada. 

No  wonder  Melchers  Gold  Cross  Geneva 
Gin  and  London  Club  London  Dry  Gin 
are  accepted  brands,  preferred  every¬ 
where!  These  tvro  brands  are  all  GIN  — 
nothing  else.  There  is  no  adulteration — no 
substitution  of  cheaper  materials. 

These  are  all-Canadian  products — made  of 
the  finest  Canadian  grains  and  materials, 
by  Canadian  masteis  of  the  distilling  art. 
The  next  time  you  buy  GIN,  specify 
Melchers  Gold  Cvoss  Geneva  Gin  or 
London  Club  London  Dry  Gin.  There's 
a  difference  you'll  like.  They'ro  gcauinc 
GINS  ! 


Extract  from  the  Regu!aUen.«  under  the  Fcod  and  Piuq.v 
Act^as  administered  by  the  Department  o?  Pensions  and 
National  Health,  Ottawa,  concerning  the  mannfactwrc  (Snd 
labelling  of  Gin,  Compound  Gin,  Imitation  Gin,  rtg. 


DIVISION  £ 

11.  Gin  shall  be  potable  spirit  sweetened  or  unsweetened 
prepared  from  grain  spirit  specialiy  rectiiied  and  redis¬ 
tilled  with  juniper  berries  and  flavouring  herbs,  and 
shall  contain  not  less  than  thirty-soveu  (37)  per  cent  of 
absolute  alcohol  by  volume. 

11-A.  Notwithstanding  anything  contained  in  these  regula¬ 
tions,  the  beverage  made  by  adding  neutral  spirit  to  a 
distillate  obtained  from  a  mixture  of  alcohol,  juniper 
berries  and  other  flavouring  herbs,  without  subsequent 
redistillation  of  the  whole,  shall  be  labelled  as  com¬ 
pound  gin. 

12.  Imitation  Gin  shall  be  compounded  spirit,  prepared  by 
adding  flavouring  materials  to  such  spirits,  and  shall 
contain  not  less  than  thirty-seven  (37)  per  cent  of 
absolute  alcohol  by  volume. 


Meleliers 

GOLD  CROSS  GENEVA  GIN 
LONDON  CLUB  LONDON  DRY  GIN 

TT 'pnr-Ty,  of  uin  < 'MFR".  ptUTiLl  fniKr;  l  I.MITKr',  MOMTP.F.AL.  8Mri  F!V:nTVltSPVlt.LV 
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STOCK  MARKETS 
AGAIN  IRREGULAR 
ON  SMAIX  VOLUME 

FeaturelesB  T  rading  Follows 
Short  Rally  As  Fractional 
Losses  Hold  Edge  Over  Gains 


Heard  in  the 

Board  Room 


On  Wabasso  Board 


HEAVV  C  P.R.  VOLUME 


A  week  ago  the  Canadian  indus¬ 
trial  markets  gave,  signs  cf  Improve¬ 
ment  which  acted  as  a  veritable  ^  _ _ _ 

tonic  on  brokers  and  the  trading  j  which  the  cessation  of  hostilitie.s  or 
public  alike  Although  the  rally,  if  |  the  Northern  front  might  hare  on 
it  may  be  described  as  that,  had  been  1  the  Etiropean.  wav  theatre  as  a 


Recent  action  at  the  stock  mar¬ 
ket  would  -  lead  the  observer  to 
believe  that  almost  nothing  could 
shake  it  out  of  its  lethargy  New 
York  rhows  no  evidence  of  increas¬ 
ing  interest  and  the  sideways  move¬ 
ment  that  has  characterized  its  trend 
for  the  best  part  of  6  months  now 
has  become  slmost  chronic 
The  sudden  end  to  the  Flnno- 
Sovlet  war,  which  ha.s  provided  prac¬ 
tically  all  of  the  war  news  for  the . 
past  3  months,  and  the  implications 


whole,  were  ignored  completely  hr 
tVall  Street 

Advisory  services  and  brokerage 
theorists,  while  expressing  the  be.llef 
that  an  upward  move  in  the  market 


confined  te  a  handful  of  issues  onlv, 
it  had  Indicated  nevertheless  that 
the  markets  had  satisfactory  poten- 
tia.iities 

During  the  past  week  however, 

trading  has  relapsed  into  the  old  |  will  emerge  from  the  present  Inac 
listless  routine,  fractional  moves!  tivity  nad  lack  of  trend,  are  cautious 
either  way.  incon'’lusH  e  fluctuations  j  in  their  attitude 
and  Indifferent  votuine  indications  i  v-  *  if 

are  again  the  main  features.  Tliisj  Canadian  Tanners 

perfcnnance,  which  ha.s  now  gone  on 


Canadian  rtc:!>.  pib'^'s  failed  to 

make  much  further  headway 
during  the  past  vf'k.  and  no  new  ' 
trend  signal  daveleped,  but  iu  gen- 1 
eral  action  of  the  m.arkPte  was  fa\-! 
orable. 

The  Canadian  markets  continue  to! 
be  Influenced  strongly  by  tone  of  I 
speculative  sentiment  In  tvall  Street  | 
The  New  York  averages,  after  mov- 1 
mg  lip  to  last 


CP.R.  EARNINGS 
AT  BEST  LEVEL 
PAST  8  YEARS 

Net  After  All  Charges  Equal  to 
7.13%  on  Preferred 
Stock 


32  CENTS  ON  COMMON 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


.As  forecast  recently  in  The  Flnan- 
;iiip.th's  high,  have  j  cial  Times,  net  earnings  of  Canadian 


I  hesitated  in  their  cradna!  climb,  as 
’speculative  tradin-r  dried  up.  Pall- 
I  mg  off  of  trading  was  a.  not  unna.t- 
!  Ural  de;\-elopmerit.  in  '  lew  of  the 
sudden  halt  in  Eussi.an  Finnish  hos¬ 
tilities:  the  markets  (tin  to  the  clo.se 
Wednesdavi  nero  attempting  .to 
weigh  implieation.s  latest  Euro¬ 
pean  developments,  and 


for  some  four  months  with  onlv 
short  interruptions,  none  of  which 
was  very  violent  has  gi'c-n  rise  to 

ma.nv  sneeulations  about  the  funda- .  ,  ,  ,  .u  i  -  „  _ 

:  ,  ■  ,  J  .  panv  s  rack  dur  ng  the  last  season 

mental  reasons  for.  •■ind  the  ultimate  -  ns 


Annual  repor*  of  Canadian  Can- 
ners  Ltd.,  which  closed  its  fiscal 
year  on  February  2Sth  will,  it  is 
stated  unofficiallv  show  that  com- 


was  on?  of  the  largest  In  its  his-  ' 
lorr.  tbat  inventory  on  September  | 

3n  list  wa.i  the  heaiiesf  on  record.  I 
'hat  s3!ps  for  the  full  vear  were  rh? 
greatest  both  io  volume  .and  price, 
for  a  great  manv  years,  that  a 
more  sa'lsfaotory  margin  of  profit 
has  been  obtained  ’hat  bank  loans 
■'viil  be  shown  ♦£>  have  been  ellnrin- 
I  ated  and  invento’.":  tav-e  ra""  of  _ 

frenzy,  whirh  Ty-mdon  bar  sheH  |  '  Nat  for  1939 

IDdll’*'  StO  ?Gd  3*  QUIT?.  OT  I  * 

TBtli'^r  T<^Turn  tr,  ^  forQi  of  tr3/iiii? 
l!^  "VA  hirli  fhf»  15 

**  b®^^ild^r!236Gt  3Gd 

v.’hicb  tbd  sinall 

♦r3d®r  Giust  vie^* 

prnrir.mv'.  po)it'‘‘3l  3nd  busiDess 
-*nd  rb*'  '^bF^insev,  'vith 
Avhit-b  b*'  .iNvav  fradioe 

Th:.-  *■  \pl3ri3t ’nn  Im'  our  L-ondoD 

fruDd  Tii-iv  for  wronc 

J''" 

wher...  sh'-uld  ordmarilv  bavp  their '  changed  Canada's  aircraft  industry  exceeded  '''irrent 
sahitav  effects,  the  bignlng  of  the  i  virtuailv  overnight  from  a.  minor  to 
y.ijr.iTii-goviet  poarp  nniv  prcnared ,  a  maior  economic  unit."  savg  c  C 
tme  V  av  fop  new  and  more  compli-  Ftsids  &  Co ,  members  of  the  Tor-  fgrjiitiec 
cfltf  d  doveiopmcnt.a.  Tt  was  not  sur-  .  onto  Stock  Exchange,  in  a  summ.aty 
r’'is’ng.  therefore,  that  such  issues  of  the  position  and  prospects  of  the 
wiurse  popularitv  depends  on  inter.  ■  Canadian  airplane  construction  in- 
national  rather  than  domestic  de-  .dustrv  ‘  In  1T3S.  all  products  of  *hc 
vf  k'pments.  reacted  to  the  foreiEn  |  industrv  had  a  value  of  *<r.92T.l'''5 
news,  depressing  the  general  list  -a  i  !n  contrast  present  orders  on  h^nd 
few  more  degrees  j  total  nearly  *50.000, OOtl. 

Aircrafts  and  Steels  as  well  gj  1  “Because  ef  the  essential  nature 
big  Base  Metaia  and  implement  of  the  industrv.  th.is  upward  trend 
stocks  lost  some  of  their  earlier '  will  continue,  since  it  is  this  Indus- 
gains  in  Ne.v-  York,  and  am  irregular  itrv  that  'vil!  give  to  the  far-flung 
tone  prevailed  also  in  Mon'rea.!  and  ;  British  Commonwealth  of  Nations 

the  empire  "vf  the  air 

■  '  »  ^  A 

G.nnd  Eeports  for  1>®9 
ttlrile  it  was  recognlred  that  v-i(jo- 
ly  improved  operating  conditions  for 


effects  e>f  the  lack  of, investment  and  | 
epeculativp  interest  On“  opitiion. ' 

■uthich  mav  be  given  iiere  fer  what  it 
is  worth,  has  been  expressed  rerent. ! 
ly  by  a  Londonef.  nho  has  ‘vatohed  [ 
stock  markets  en  bo^h  sid^-s  ‘'f  fhe 
ocean  for  manv  vears  I 

It  IS  his  belief,  that  .American  and  1 
especialiv  Canadiir!  markets  will  | 
gradirallv  lose  'hat  rpeculativej 

ir  made 

Jr  is  estirn.atsd  that  an  amount  in 
i  excesci  of  ?2  a  share  will  be  shown 
on  the  combined  ronvertible  pre¬ 
ferred  and  common  shares,  and  'he 
transfer  ef  su^h  earnings  to  diad- 
dend  and  enntincenrv  reserv.e 
should  bring  such  reserves  to  an 
amount  eoual  to  *1  pet*  shafo  on  the 
combined  'B*  anri  rommon  shares 
i  for  the  next  three  ■'■eare 
r  '¥•  V  ^ 

!  The  .AircTaft  In'lnstTv 

enrou'aglng  55'hile  the  e.y- 1  '  The  magnitude  ef  Britain  s  (air- 

!!?■  '>1  peac®  in  a.nv  war  anv- !  plame  construotioni  program  has 


Pacific  Railway  for  the  year  1939 
made  the  best  showing  since  1931, 
being  slightly  in  excess  of  the  1937 
figure. 

Net  after  all  charges  amounted  to 
Sd.7S3.14S.  which  is  equivalent  to 
T.isy  on  the  outstanding  4%  non- 
,  cumulative  preferred  stock,  and. 
W  KITH. A  A!  T  AVijOR-B  AILFA'. '  oeveiopmcnts.  ami  their  pos-igftpr  allowing  for  preferred  divl- 

I  whose  election  to  the  hoard  of  new-term  repcTriisslons.  j  dends  (unpaid)  to  S2  cents  a  share 

rectors  r.f  the  Wabasso  '  otton  To  i  >1’  ^  ^  on  the  common  stock.  This  compared 

Ltd  .  IS  announced,  is  vice-president  I  Since  mld-Januirv  market  rallies  with  net  earnings  of  $1,262,3.82,  equal 
and  genera!  manager  of  the  Do- j  New  York  hai  "''  reached  succes- 
i  minaop  p-idg"  Company  Limited  He  higher  point.-,  while  the  dips 

I  has  b»cn  connected  with  the  com-  reslstau''.'  a?  surcessLely 

pan'  since  lpn<i.  and  was  appointed  ;  levels,  although  the  ne*  pro- 

i  vice-prorident  in  charge  of  sales  in  ha«  been  .-m  '  '■  In  'iew  of  the 

low  trading  vobim-v  this  market 
pattern  may  ha'o  li'tlc  Eignificanc.e, 

Ibuiitdpps  give  addl'd  ba.sis  for  hope, 
that  the  Fehruir  ■  hiths  inav  short¬ 
ly  be  penetrated  deoisivciv  and  if 
i 'he  volume  is  h‘=’v-'-  it,  would  indi- 
}  cate  that  'he  mar'‘-'“' was  preparing 

to  test  the  ear!'  '.anuary  h'-^hs.  |  Fixed  charges  were  slightly  lower  at 

________  .  •  —  '  ■- .action  o.  t..«  t  anadian  ,  ^ja.ranteed  Poo  Line 

TERMINALS  CO. 

'  '  ■  ■  ■  d  up.  on 


to”o  rnd  gener.il  manac.er  in  niO. 


IMPROVED  YEAR 
PACIFIC  COAST 


Up  at 

From  $rta,.383  for  Precedinfr 
Yftar 


than  cither'vlse.  T r 
I  sistentlv  has  ...  . 

I  strength  latelv 
S65.920  j  During  the  phase 


to  P  Py  on  the  preferred  reported 
for  1938  and  $9,462,284  equal  to  6.89% 
on  the  preferred  and  29 ti  cents  a 
share  on  the  common  for  1937. 

Net  earnings  from  railroad  oper¬ 
ations  for  1939  showed  an  increase 
of  $7,800.00''  over  the  preceding  year 
at  $28,523,819  and  other  income  was 
about  $600,000  lower  than  In  1938  at 
$6,764,851  Hence,  total  Income  from 
all  sources  was  up  $7,279,''00  as 
compared  with  1938  at  $35,288,670 


830  Comparison  of  income  -account 


PJ'i''*' j  for  past  2  years  follo'vs; 
■*f  public 


tonnage  up 


I.*3Gi*3G.  PfFFldSQT.  ’G 

r.  folloM'c 


ToroG^o  3?  uGd€r 

(j'-pw  to  a  Og  Tjje  CaG^di3G 

Gi3rk'?*F.  CPF  3Gd  BraziliaG  Trac- 
tK»G  fsr  in  tbe^  le^ad.  froni  a 

voluGi*?  Doint  althoijgh  both 

d^cllG^d  f^oGi  tb^lt 

,bigb> 

Tb-  paG^T?.  lest  much 

of  T6'‘‘?Gt  pepularitv  in  fa-vor 

of  the  tTansport  stocks,  continued , 
to  €xcite  littl?  lnt6r<?Ft  Nickel  a.od 
Noranda,  declined  fractions  ’^hile 
Smelters  'ra?  ^^omewbat  stronger.  A 
G'lmber  unimportaGt  moves  were 
made  bv  E-pccial  issues,  but  few 
managed  maintain  break 

throusb  Thp,  hisb  jevols  es-tablished 
lafet  week 

Tber^‘  wprp  tirfc  b'r£lne?5  develop¬ 
ments  of  3nv  importanre  which 


pa” 

Tn  'A'p  bandied  4^  mor^  'ves¬ 

sel?  ^ban  m  1935^  an  Increas‘d  In 

^onnat.'*:^  '“if  T41.<^®0  Wore  it  Qf^t  for 

rhf  r.ftpt-t  of  Thp  declaration  of  var 
in  and  ^be  subseQuent  ad- 

r*  fsjiit  nn  ocean  ^raffle  and 
^onGac*^*,  rviiv  n®t  earnine?  would  nn- 
doub^edk'  ba^e  been  substantially 
rreatpr  rhp  period  from  SeD^^m- 
b^r  TO  L‘6'*ember  m^iusi^o  m  0,5^  q 
rule  ^be  erpatest  tonnace  and  earn¬ 
ing?  parr  of  Tb<^  Tbi?  ^'ear 

sh'^v'ed  a  d‘^'‘rea?cv  in  apples  of  ‘^‘.6^4 
tons,  in  concentrates  cf  3.3. ^43  top^ 
a.nd  in  general  tonna^g:  nf  tenq 


the  final  4  months  would  be  reflected  ^  Tn  ispito  nf  this  handmap  inrreayos 
in  higher  earnings  of  man'-  com-  were  s>jff!'-1<=nt  t.-.  pmdijrn  The  ton. 
panies  for  19.3''  as  fnTapared  with  np,ge  increase  aireaHv  refr-rret)  to 
l''3S.  the  effects  of  the  eajl''  'var 


Outstanding  examples  of  this  dnr- 1 
ing  the  nast  week  wer©  the  w-itje  i 
gains  in  earnings  shown  by  th«'  two 
leailing  fine  paper  companies.  How¬ 
ard  Smith  and  Rolland  Paper  both  of ; 
'vhifh  reported  warnings  well  in  »>:- ' 


might  have  tnado  a.  more  'iam  tern-  oess  r>f  the  1937  level  Another  nn- 
porar”  impresMon  nn  the  f^b-a re  '  oxpeotrdlv  good  showing,  which  had 
markets  :gte.el  operations  m  the  nothine  to  do  'vith  the  v-ar.  ’>as 

het-  made  h''  Nationgi  Breweries  v-hieh 
df‘?p!t«:  much  lc5«  favorpbl^ 


United  verp  fra^tionallv 

tcv  and  developments 


p^rtinp/itlrtn  through 

tsnadidii  m3.rke’^?  h.3"o,  been  ps.ss- 
mc,  stork  price  m'^^'**-m‘='nts  hev® 
b®cn  hiffhiv  pAiei-rb'*^  vuth  each  d3v 
spptpe:  rprt;}in  is>u‘*s  makitic  new 

birhc  foj*  the  ■'’ear  v*bijA  approxi- 
— -  'inatpiv  ;i.ii  eQ'!3l  number  Vec'^rd  new 

VsncoU'Tr  —  Pacific  C'^3?t  Te-r.  I  fn  een^’'-3l  f q\*rTr ribl**  news  ll3S 

minal?  Co  ,  Ltd  ,  rpport?;  n^t  nrefit  been  r®f]^'^tcd  m  a  nri^^e  upturn  ^n 
in  1^3^  3t  56c. ^2^^.  rfiG3p3red  with  in  Individual  l^su^?-— whirb  can  be 
oC6.3S3  in  1*^3S.  ?l?.47l  in  U3T  -^nri  .f  r-i^n. 

a  net  loss  of  ?S.3i^4  in  1‘^S*^  G^  '^ss ' 

income  tha  vear  aru'^unt^'d  to !  As  -a-n  Instan'’^  the  rebict.ance 
545^64?.  a  rain  of  5^2.332  '^ver  ^hejof  rnarket  prlo^r-  to  discount,  fullv 
prec^^dinsT  y®ar  ^"urr^^^nt  liabiluio?  Improvement  m.  '*'^rnor3tion  G^rnjnc 
fstftfci  b^’  ?4t*  pOW45r.  hoTv.fV^^F  rV'tlOG  ^f  the  tCX- 

Ca.p!tal  ‘=‘xp<^nditu^®s  of  52*^3.463  ^*■‘^r‘=^  til*'  stooircj  rngv  be  *“1ted  .Annual 
majjft  duriGeT  the  v^jj.r  to  V  ideG  d^'ck  sTa.tementR  o^  ths?e  companies,  r®- 

'"entlv  published,  revealed  that 

averasre  increase  in  earnintr-  for 
hgj;  b^'en  hoftpt’  th^jn 
due  almost  pntirf»iy  to  the  sensa¬ 
tional  imnrovem^^nt  m  sale?  ^n  tha 
final  months  of  tho  ’$*r3T.  whmb 
more  than  offset  de*'lin*'‘-  in  carn.- 
inc.s  m  the  first  half  '^f  ]a?t  ‘'■ca.r 
Tb*'  mjKb  hisrhei'  ratt:  of  earning? 
that  d^'velop^d  at  tho  rio^e  *'f 
ha?  '  Ontiniicd  thiia  vc^ar  vet 
in  the  price  a.vera?®  r*f  the  t^'xtile 
stocks  a£>  a  sfroup.  since  ia.:-t  i^yep- 
ternh<h?  thoii^h  subsMnUal.  is  *on- 
Fyid^^ablv  less  than  piniilariv 

pri*'es  r»f  paper  s*r*rifc  a.nd  a,  num¬ 
ber  r>f  ml?C‘e|1aricrTiic.  is.j:,ijoF  ha.’'*^ 

failed  to  rnovp  ah®ad  a?  fast  as  pr*'  ! 
fits,  iGdica.tin£:  th.-it  the  tnark*'t5i 
haA'e  •'’e*  ■►o  di?roiint  fullv  pr»S?ibl‘^  ! 
*“ont?nuan'‘^  of  rorant  and  present  | 
fpvora.bic*  eonditmn?-.  *■'1'  on'"  further  j 
improvement 

Extent  ^f  '''“onomic  acthitv  in 
^ anada  th*;.  '••ear  v'in  depend  larse. 
Iv  op  tijrn  tlia  \A*a  t  1p  EU’'npe  mav 
,  take,  and  P'*s-ibie.  forei:pi  trade  d® 
volopnient \'o  important  d^‘'iine  i? 
indv‘atrd,  pa.^ticniat'U*  uo'’A'  th^t  e^•1 
depee  1?  in*'!'ea cine  that  the  mdiis- 
f  trial  rerottinrj  in  the  I'nitrd  lofate? 
ma.v  be  neai'I*.*  over,  and  a  trepien 
douT:  iacte^;o  it}  ranadlau  (indus¬ 
trial  oppratiop:;  to  provide  uar  nia 
teriak  'or  a*  Tiv$»  and  •Ir'ttrur.t  i\ c 

mihlary  j.ppvaiions;  i?  possible. 


tbe  -i^fotfe  earnings 


1538 

I  $ 

151.289-895  142.258  591 


fincud  taxe«). 

122,756  9?9 

121  596  515 

Net  eeminge  ... 

ZS.a?!  919 

29.752.466 

Oth®r  incom® 

(De'aiL  below) 

^.764  BM 

7  365. *73 

Tt^fal  inrome  ••• 

4  ?.?«8.A70 

2«.l  16.13’ 

Fijiad  C'htjrgea  ... 

74. 700. 

24.7<^7.q)0 

|n, 587.0^8 

3.349.200 

Guarantd  Interest 

Soo  Line*  .  ,  . 

AOS. 090 

2  085  8 1  a 

Balance  •ran®  far- 

r®d  *0  prof*» 

ar^d  los?  accrun^ 

q.rn?  i 

1,2*2  392 

•  — V> 

‘®nd®  cf  Minneet^oh®,  St 

Paul  end  “♦ 

e  Msrie  Fs 

••••a*’  Com- 

panv.  guaranteed  interest  hv  t.h.e 

Canadian  Parltic,  Railway  Company* 

Details  of  inrome  account  for  the 
vear  under  reinew  a.re  as  followg  — 

e,rnin?«.  3  ' 1 .2«« 

orking  eKri^n^ea  finrlud- 
ing  tax??  . .  - 


,758.880 


b'et  earning® 

Other  inconi*  t^fter  prc^'id 
ing  f^r  darracia**'?*'’ 
^^^•ainshiP?  and  h'^*e|ei 

Inrcm*®  a''*aiiah1*  f?r  R.tad 


'  29.523.«t5 


t  29®  6  70 


Fixed  r 
!n»-r-** 

G*-  M 


par 

I  •  « t  b 


Stge®  ^  ^ 

'•*  pa*j!  and 

-  P^.,H.-aV  *  '>r 

g»ia»-anieed  a‘  to  ” 
''anadian  ^ 


jU 


Ralann© 
tand  k 


j  "I  have  had  ''*‘casion  before  to  rp. 

,  .  ^  i  far  to  the  burden  of  tg.ice®  op  the  d«- 1 

number  of  companies  wer©  recently  I  b..«.n.== 

puhl-hed  annual  reports  eho'v  even  ; 

treater  than  had  b^^en  eenerally  an-, /w)  4  *  .  i  ~ 

~.  .  .  j  tax  reseevA  >24.<5ap  g^d  g  total  of 

,!...pa-e  J  $5^.460  or  76%  of  our  pot  naTnins:?  '  ! 


♦eansfarred  *c  pr^ti 
®e  account 

and  L.n®%  .Ac 
id  Lo*s  ^aLance  P* 
'  A1. 


t  1,782  I  i® 


of 


inc.c’n'"  accou*^* 

T*«qr  Oer»»-i-* 


'>if?..75l.71« 


Company  Meetings 


Daductf 
oes  on  lln*® 
on  prop* r*  ’ 
r»ot  ^•pla'**'" 


i  gi  a  nsfc 
580.2  40 


13.1 

Map'b 


^fldd^^ry  C'o 
IP  A^’itiTVP**? 
h  ;?*  :  r  m. 


Csimila  rh’ 


f;4  v^ 


rablc  devplopmen.r 


were  more  or  jet;-,  jn  line  with  s^3- 

S0n5  1  e\p(cr  T  3t  lOG  ? 

Tb'-  following'  issues  were  Icadin? 

Ip  ■'■olijmc  durinS  the  pa.St  AvecU  in 

Toronto  and  ^I'mtreal  Abitibi  .4"**' 
share?.  Fr^zihon  14. ^*00.  p  A  Oil 

3'*e3n'l-hm‘'-  P.^eferver] 

5.4'**^^  ^  3n  Prewefie^  2.2^^.  ‘  ^n^d- 
i3!l  ^  3r  2  OOA  Tnd  Alcohol  ]]]  .t.GG 
p  R  62-'*""'.  Pmcltcrs  "^.1"***.  £-*'3- 

gi3ms  2  2'*“'.  D'^m  Bridr**  .’.4oo 
P  1  1  r*onj  Tgr  1.100, 

Pl'^rfe-rred  2.*^*^**.  P'^cd 

C,cn  Gtrnl  Vg’-c,-  *;  7'(0 

Ourdr  ‘.•'"•'Prum  2.'’t‘i‘'‘  Td^m 

Bridie  7  ,  Impei  1.'$]  cy] 

'‘T’rVcl  .ylM'!.  Tnt  F^-tc  '  1m0_  'fac» 
J.e".'  T  'T:l  p..*.Aor  *.ov. 

and?  "  rno  *'3r  l  JOTf,  PrirA 

2.8CA  T  rcn,-c.  (  rtr^  2.'^*‘**‘'  3!ld 

\Wr*on  2  V'‘  ’ 

Vv'c  dpef  rj't  ?  3*''ev5£C.i  on 

the  t  r  •' 3 1  >^0*‘k  r.A^'bange  *'orn. 

paired  with  -T  "  .'jrG  •«  o  c  in. 

dv'*’  -ly  ''  I ‘  7  "  i.  f.i;  ? 

fF"  t  t  Pnp^r:  124  2*1  ‘12"92» 


K^rforx  for  S^.!^ 

an^raiu-  )c:c.a**d 


-'the  first  half.  8'“tu*l]t‘ 


t^Orrygrit^/f  P'lpt^r  Per  fn 
nu3l  meeting.  L'Casid*'.  mtinn. 
Mond?",  March  Uth.  et  ti, 


G-cd  ?  L'lke  Gchj  .it 
rnftT‘-'*’n2’  m  'liniP'"  ^ 
M3.:ch  14  g*  *.  p  HT 

.r.i»/'C»gy  ffTqn/f  If 

rnectjnj  in  "VVinriTpeg, 


*='•.  ar.nuaJ 
T  h'lr.-da'- 


C*C  ♦'TO'*'?  •• 

rr>c.etiny  in  TG’.on*?. 

1  It  V, 


T jvl.i.t.',  March 


Fo--3i  Vork 
AT;ar.-h  1*;  a' 


an*iu.3J 

Frida'  . 


3P  nija.l  t  'n  j 

Toronto.  £atur'‘j3 


Hro'n.c'c't  pt/’p  t  Pr,p^r- 
8nnU3l  m'^^tins*  in  Montrr.-jl 
M9r‘*b  1  ^th  g*  noon. 


•:  0  Ltd  . 
T  iio.'d3y, 


/nip^t^./77  T ehn.'^r.'^  f^o. 
Ltfj ,  5nnu3!  meetpig 
Tuf-c'Fi*.'.  Mi^'ch  i'i»h 


Xf  a.I. 

C'  ni 


rt^tD 


^'•1  • 


ft 


-I 


c  •♦.Cray* 
Srnnklered. 

natural  bgh*  P.ei!*-*’**/  aid* 
'*  p  and  Lachin®  a\\  in 

«  ccnds^ion  Pt-ir«  raasonabia 
♦erm®  misK^  b*  arfange^ 
P-;,©!  R*,1  Fet*)-.  1197 

nbat^k  *75? 


FINE  OLD 

SHERRY 


M.AGNIFIOFNT 

riAVOUR 


choTt'ed  a  slight  sain,  in  aarnins::  f'*r 
1050  over  1*^35, 

first  half,  ectijg.ip-  ?ho‘''ed  3  sktht 
g-qin  in  earptr>i“  for  o  -cr 

'  W  '  y  '  '  i 

Ve^  York  Opininn^ 

M^St  of  the  ^d’'lS'‘*r‘  •er^•i*‘ec  feel 
j  th^t  tha  side'*  3'  movement  hirh 
ba.*'  b^'-en  under’'’3A'  smc0  last  0'*- 
loher.  ?hr>iild  be  f'**!ie'»  ed  bv  an  np. 
v'arfj  swing  lu  the  rrork  market 

a I'h'^us'h  ?e'*er3 !  of  them  ar^  ?ome- 

'«‘hat  S'‘^ptiCal  ’‘epardlGfc  the  ^‘“tmn 
of  the.  market  o’*,  er  tVio  ncyt  fft*** 

!  V  eaVr 

I  -  i 

Tn  the  opinion  '^f  '‘t'‘’od'*  ?  Inve-t-* 

^  ort  yervwe  the  neethi'  bUSlGeSS  OU*-, 
look  IS  nC't  dt'nami*'  en^tij^h  to  »*ause 
of  ittolf  alone,  an.'*  ier\  gr‘'^3t  phanfee 
m  the  sto*"!^  market  lei'cl  F'rom  a 
I  short  term  point  of  'A-.e-A*  stoek?  ate 
hkelv  to  he  inf htenre-rj  more  hv  wa.r 
r-"ent-  tnan  h"  other  fOT^e  A 

I'tolirv  of  **ODtinU!Qfc  tO  hold  8  V'ell 

j  dp’ersif !‘=‘d  group  of  FC’^indl’*  situated 
■  oommon  stocks  recommended 
H  'f  S'artle"'  Fno  are  of  the  opin¬ 
ion  that  hist  week  s  rallt’  ■*vaa  im- _ 

pressp'e,  but  Intermediate  trend  1 

trader?  are  counseled  to  mainta.’-G 
their  long  positions,  and  use  idle' 
i  cash  to  aroijmnigtc  additional  long, 
positions  in  selected  rto''ks.  in  the!  Otte.*ra  H^at  ^ 

I  event  a,  .sharp  miG'^r  decline  de'^elops.  •  Ltd  .  annua!  meeting  in  *2rttaa-g,  ^ 

I  'The.  Tra.dev"  in  Barron  ?  feels  that ;  nesiay.  March  2ct-'h  gt  ii  :j  rp 

I  first  ouarter  earnin^t  are  certain  to 
run  far  ahead  of  a  vea,r  ag'o  m  e^'ery 
'  maior  industrv  and  thgt  tjie  optim¬ 
ism  of  the  business  ^*’orld  o^'er- 
;  shado’’'’$  the  scepticism  amd  appre* 
honcicn  Street  A^  a  ^eauit 

the  market  !«  entitled  t^  th^  benefit  1 21s*, 

)  of  an*'  doubts  i  " ■ 

t  Thft  BrooVmii*,c;  C  onneA^'^i*  hi*me'C  .  ~  --v- . ...  o  ^  ‘ 

!  tn  our  a.ttes4!cn  'ha'  Evaral  a-ton- '  ?3vTrAa--  M9rTh’ ?'’■')  9»''’V'rr'’' 

I  omic  factors  a.re  asrain  leanins’  ones  i 

{more  to  thg  upside  pointing  t*->  thoi  Co  /,v^- 

nnyrent  Stg^tictirt  <%n  the  a.’$*iatmn  in-j  annU  il  m'^e-rlriS’  IP  TfCPtre^J, 

i  dustr*/  and  the  aifi'a.ntic  procrami  Tuesday.  2darch  2St.h  a^  11  30  a  m. 

i  to  V*c.  e-ntered  UP'^G  b'  the!  . 

Unied  buying  misEicn  which  v-in.  be]  povj^-  C'y^p 

‘  limited  onb’  bv  '^hgt  American 
1  'ifacture'*®  can  Produce 


NO  EARLY  OUTPUT 
AT  PETSAMO  MINE 

Nirjtfil  Rll^siar>^ 

LxpIoiY 
Within  2 


h>» 


*.  r>1 

♦olio 


4  t  4  I 


rn*  from  int^rA®t. 

*''pai’9^*lA'  op®r 
Vrr*fmrtt^m  «nd  mi® 
'*^l!»neoii9 

•%rn!ng®  fr'5?Ti  oc*an  and 
pf'OvHinB  31.78?. M7 

d»*pr‘'*'iatton 

N**  from  I)'?**!, 

co»nrr**j7i!r-ai*!on  ^nd 
lAn«oflS  prOP^fti^®  AftAg 

41.448. cog 

dspr'Giatlon  of  hot**.!?  .4, 
T=*9! 


I  4.:o2.06> 


4  6.7ei.3jl 


TKa  Fir 


.1  T«^ 


i^t  7_'2V77***^ PnV*^r  JfU’:  CV)  L-td 

annua!  m®’%*(n-?  *.0  ^ron^’'*3k  T’’^>‘la'''. 
March  I'^^b  10  V'  a  O'* 

6*t.  ”  c*^  * 

mttfttingt  in  ^lOH'^r 
i^th  .^t  2.5*^  pm 


'orp.  red  . 
•-3U  Tu^^sda-' 


M'arVh 


p*.^©/!.y  vi.ms  L^’^^ted .  3,. 

mccTing  m  Edmundston.  M  B 
\X'*^d n AS/*! 2f3.rch  2et.h..  ^ 


•ual 


ytsc-:-  .'L-’-e:  Liwy-i.  ar_nuai 

ftcrmg  in  l-XDCtnf'-aJ  Thur.®d..i',\  2*t.3,r’''h 


I  ited.  a !  rn.e*’^”*‘fi'  ii 
I  m^i^sday.  Ifarch  2®tb  a* 


the  RlV : 
p’'in*  the 
the  IT)  i  n  e 


ea.r?  ■*yiF 

d  fi->r  F-'liTSla  to  pfodiii^e 

d  nmkel  from  the  dF-pn?..  j 
^■'^.rn  Finland ’whioh  T»-erp  i 
■'■’opm^n.t  bv  thr.  pritl'h 
of  tbo  Tnt^^i'na.tion^i 
’■f  ^'ana/ia.  but  whirh 
''*!d  bv.  the.  im'aderz:  ;?r- 
1  1  olmro.if.  manager, 

“d  In  Vexv  Vofk  1;j't'\vc:ek 
o.rdered  by  the  ‘'anadian 
k  hefns:  builf  m  ;  oandi- 
’  ■*‘-rland  and  EnL^'-^nd  and 
are  not  In  n''**  se^b  inn 
t'D  dupl!*"ate  thi;  erjijip. 

‘.e  la.tett  report?  •»»’hlch  I 

i*'c.d  ■■  ^Tr  ^imenv  :  ^id 
'an.'-  are  3t  pres.enr,  or.nj. 
fti'j-n  nf  K^'^loSiokt  whore 
iDd  r-melter  plant  of  the* 


T '^ropto -__A^t  least  two 

,.hF.  re43ii 


under  f]c. 

~  ubsidia  ^ ' 
Virkel  <' 
qrp  uo'T- 

cordlGt  * 

■\t  ho  r  r  i *, 

M  a,e  b  i  n  ' 
com  pan  V' 

^  rho,  in''.-'" 
of  plan^ 
mc:nt 


■^x*orp  hein^  onn 
lit  h^.^'o  not  \  Pi  reaoho/j 
pov’er  plept  at  lani.q. 

'h  1.-  ,'.0  rnilet.  tnuth  nf 


lontrsal. 
1  pm. 


niolrcl  pr--.]- 

St  r  no  I'd 

-h<^  tittn-, 

ko^ki.  '■ 

^folnr  ir»I. 

'  iVhcn  tKc  Finn.'^  retreated  in  th^ 

Petcarnn  d-tr’of  the*'  b»irncrj  tftn*) 

pprgv-  «  -Tdcn  bui'dingr  and  re 

!T!0'**e/‘|  ‘'Ondo-fj.  and  dOOT?  frOlP  Per* 
manen^  b^’^k  buildint?  t*^  nre'''ent 

the  PUi?’?oii  trF.rn  ooFiji^'-in^  the?e 
ctriirtiirct  cl*)elter  from  ihft 

ex  tr  erne.  At  thg.t  tim*  H  either 

mine-  dt-e’e-nmen-*,  nor  the  pO'’*'er 

P.aot  V>ad  »‘*nm  pi  o  t  r  d  l‘*U  t ''’’er  c. 

all  .n  arir.nc:  of  onnstrijo. 

ti^'in  V'"’  dan-iae-o  ‘•ut  d/Dn^L  tn  th^ 
o  •  n  _t  t  r  n  r  tir.n  ’ 

I-D’V©t  Lf  L6!''*"T'6r*TF  poKi'ci' 


STELCO  PLANTS 
CONTINUE  BUSY 

Demand  Wd!  Msintained  Difec- 
tors  Slat©  —  Proceeding 
Wjih  N©w  Stnp  Mil! 

Tn  a.nnouneinc  deeiaratjou  thg 
usual  uuarteriv  dividends  on  prefer¬ 
red  and  eornmon  shares  of  the  Stelco 
‘  ompa.nv  of  Canada.  Llmitod,  |t  was 
stated  that  demand  for  the  roni- 
panv’s  product?  has  been  wiati  sus¬ 
tained  and.  coupled  with  the  backlog 
'“arried  over  from  tbe  previous  vear, 
oporqtionr,  ha.''«  been  ma.lntamed  at 

a  hi£h  rate  of  rapfifitv 

In  connection  with  the  announce- 
ro*=‘nt  mad<^  in  Februarr.  it  was 

stated  that  tho  C^mpan*'  5voi]|d  pfo. 

opod  immediate! T  with  thp  instsiia,. 
tion  nf  the  first  stand  of  it*  future 
h*^t  .:trip  mill  '‘'hicb  '*’111  broaden  the 
ranc*^  of  products  no***’  manufactur¬ 
ed  h"'  the  addition  of  ^vide  Plate?  for 
shipbuilding  tank  and  other  '*on- 

.  itriiFtinn  •'I'orV 

bfon  A  Dunning  '‘V'ic  ®,ppointed 
a  mpmber  th<t  board  ro  fill  the  *"9- 
rano  -  ranged  b’'  th^  death  of  H  G 
Dalton 


Fogd  r»f  C*!!i©da  Busine^'^ 

Ff?-  Febmarv  Up  -Shagply 


MELLOW 
WITH 
AG  E 


In  the  ccinion  of  Poop"?  Ser^'loe. 
the  lont  side'vise  movement  since 
ea*‘lv  Septembe**  *‘ep*‘®seiit5  o.n  a,res, 
of  oorrs''tinn  and  accumulaticG  and 
a?  a  result  believe  that  break 

through  Into  ne**”  high  ground  will 

final]'*  be  acoompllshed 

ADDITIOyAI  roMMT.  AlOOHOLS 

i  The  Mont-reaj  Ourb  ^larket  called 
'  for  trading  this  "week  200  e/idition- 
\  a,l  P'''  par  vgjue  common  share?  cf 
guieegQ  gy  j  Commercial  Alcohols,  Ltd  These 
1  shares  have  been  issued  'inder 
TheHsusfofFeyerheerd'  the  'employees’  stock  s’ib&criplion 
;  scheme  eu'i  '"ill  mske  'lio  to'el 
lEstsbifjhed  ifi5,  |  nymbe^  <5f  chajes  outstaoding  IsS.- 
'  280. 


yp/^h\fy  C'o'*‘p  '‘t  C'l'^ode 

annua!  me^’t'n^  in  Poya!  Fork  TIcte!. 
Toronto.  "^A'e.dn^rda''*  ^t*vi 

noon 

Matte  noT 
meeting  in 
2ffi.rcb  27tb  at  Tioon. 


f  jk  c  l  i^'  indSOr — Ford  ^TF»t•-*r  C  »>  nf  C*an- 

Lovn'iir't  Aggm  .  h*>vk  *  .i?m  3,j9  r^Dorts  .  ' 


Derr  '’■".C" 
meeting  in 
’.iarch  23th 


February  husinefs 
-  j  gv-atlv  imprm’ed  over  'Jae  rorrer 

J_r.-,-cr  ;  ,  T_,a'>-ronrc  re-  |  pnndine  mOD'h  In  ri-uji  g  fil"’/. 

iPor'.-  '■p'^  f.ing  ic-cnne-  'or  Jan'i- '  inTea.'e  in  re'ai!  deli'erier  of  n^-"- 

-  lar'-'in  'rr.n-,  '>7,68'''  •'->  .lince ,  oar.'  and  truck-:,  end  dealers  re- 

B’'ev>er’>?  L''?.  annua!  i  or.e' a';i  i  .pcnpcr  .ind  'ax'^s  "'ere  I  porting  'he  higher'  February  'o'al 

ITontrsaJ  on  'dneEday,  'reduced  fmni  $11  44'“  *o  $li'i,5,5S  and  i  of  ijsed  ■'ar  .sales  on  rn'^ord  F'or 

mrr.ri-ie  samrd  fr''"!"  li.es.T  tr>;the  -ear  tr.  da'"-  tlir>  inorras"  in 

|r.*-|  mrriirir.  g  •■'M !  •?  bio  for  '3!'  de!i'=r>»?.  r-f  noM-  iniit:  j  ,5  Sl*"^ 
b'.r.d  intr,i.-:f  ;|  .g-.  ,)p  11.'.’29'  and  'bo  us'^d  ''ar  jnrrcg.  c  Thr. 

'o  'D. t.11'  I  latter  show  ed  an  !n''!'aafr'  of  420, 

r  ,-.,i  .-Ktvfo;,  -.,-irc  rr.- er<^d  2  55  ;  in.  Fobruar''-  ■■  I'b  rig  r,f  re'  fn'''an 
tin.rj  in  ,hn  ig'eE'  m'^nth  -a?  '■''m-  j  adian  b'anrhec.  rc,p,,,-',nE  ihe  bast 
p.nrori  itj,  rr.-frasre  '"'t  i’ ''.5  tittiesl'jsed  '■ar  Februarv  r.n  rennid 
ill  innuj'-  107''.  I  Feb^tiarr  ttgures  rhow  th<-  f*-'] 

*  e  "  ]i._i-i  nr.i'ks  ivarri  established  ,  lowing  infraaser*  F*ord  passenger 
b'  th,;  '■‘■‘PI pan"  in  both,  trttal  reve- 
y'-ursda"  (  nues  and  r.et  inr.r,innpi  fpr  .'ear  ended 
December  31.  133.9. 


LoPj^  'rCl-i  ' 

Ltd.  ^j'.n'ia,!  »in  Viti?  K 

Hot6l,  Toronto,  on  Tbur.*d3v.  21‘^r 

2Sth  3.t  11  9.  m 


Tla/»  }till  ■. 

ajinu^J  m*r^tm?  ut  ^^'^prr^9I 

da,'*^  ^f')T''h  ijt  nnF.rj 


'  4  aii ) 

Tbur?- 


*•  t  h  r.  T 
t1  1  ' 


T  o  ro  p.  t‘0 


ca’-,  51*^,  Ford  trijrk  and  light 
commercial.  1970^,  ''lercnry,  40% 
Llncoln-Zephyr,  17%. 


Ilie  Canadian  dankof  Coinniarca 

DITIDKJTD  >0.  213 
Notice  Is  hereby  given  that  a  divi¬ 
dend  of  two  per  cent  in  Canadian 
funds  on  the  paid-up  capital  stock 
of  this  Bank  has  been  de' lared  for 
the  quarter  ending  30th  April  1940 
and  that  the  same  will  be  payable 
at  the  Bank  and  its  Branches  on 
and  after  Wednesday,  1st  May  next, 
to  shareholders  of  record  at  the 
close  of  busines.s  on  the  ."Oth  March 
1940.  The  Tr,ansfcr  Bonks  5VHI  not 
be  closed. 

By  Order  of  the  Board, 

A.  E.  ARSCOTT. 

General  Manager 
Toronto.  Sth  lifarch  1940. 


L'NDER  THE  MANAGEMENT  OF 
PcnvF.w  f.nwpoRATTQx  or  Gan  AHA 

.'■■■'  tlMITKI®  — - - - - 


Canada  Northern  Power 

Corporation,  Limited 

The  Boijrd  of  Dirfctcrs  ha® 
this  day  the  follo'.vmg  dividend* 

7^  C*Jmufati%'e  Prefjirrptt  StO' k 

No.  81.  quarterly.  $1  75  p'T  fh  i^'*. 

pa:/able  April  !5th  1?40 
No  Par  Vahfc  ^ ornmott  .*>rr».*#» 

No  43.  quarterly.  30''  per  ‘hare, 
payable  April  25th.  !9®0 
to  holders  of  record  at  the  cloee  of 
business  March  30*h.  1940 
L  C-  HASKELL.  F  C-I  C* . 

Secretarv 

February  27th.  1940. 


CANADA  STEAMSHIP 
LINES,  LIMITED 


Fc'-ice  is  hereby  given  that  under  the 
pro-’isions  of  tho  Modified  General  Plan 
of  Peo’-yenirs'jon  cf  CsneHs  Steinfhip 
L'peo  i.imited.  ds'ed  October  Ifif*.  a 
di- ‘d-nd  of  six'v-two  jnd  one-hsif  cents 
n-r  CP  'he  outs'.and!rg  Pr-fe.ronce 

•her-s  'h-  Companv  hep  been  declsr-d 
raysbie  on  April  I  i^40,  ‘p  shareholders 
cf  record  of  'isroh  21, 

De'ed  at  Montreal  'his  i2th  day  cf 
»1,r(h  oia 

P  BROCk  THO'ISON. 

Jec.ra'a'-y 


larm  Debt  Relief  Bill  Ltudied 

In  Ma.nift'b.''  .  . 

Slight  Improvement  For  Naf'l 
ProM-oviri  Tn  Diffir'jlt,  Year 
Dominion  Sto'os  Peporf  Re- 

flcp'S  Voy  Pialicy  .... 

'.a.na'lia.n  Oil  ‘‘o  t'O  Spend  Half 
.''[!!!!'■'£<  on  Planf  Extension  . 

'  ana'lian  Oil  ‘'o  to  Sp^nd 
Million  cn  Flan*  F.vfpn.aiorj 
Dosro  Frofi's  Show  Consider¬ 
able  E.pansion  ... 

Tb“  M'cttcrn  Oils  -Anglo-Cana¬ 
dian  Output  Hieh®r 
“The  Business  of  Banking"  bv 
the  old  Banker  .  . 

Hints  to  Investors  and  Inquiirlng 

Suhsrribors  .  . . 

Theory  and  Practice  of  A'gjua- 
i'on  No  14  —  Retail  Stecks 
Loss  Ratiri  On  .A’lfo  Ins'iran'.'c 
Eiharplv  Lower 

Tire  Alining  Industrv  Ketirwr, 
Ds  .Achievements  ... 

Newf,  On  Mining  and  Oil  Eeruri- 

tlPS  . .  ......... 

Sigma  'Profits  Make  New 
High  Record 

Ontario  Gold  Outp'it  Increased 
Again 

Statistical  Summary  of  Securio 
Markets 

Reviewing  ''anad.a’e.  Industry  in 
AVar  Time 

Canada.’s  Part  in  the  Economic 
M'a  r  . . 

Foreign  Trade  and  Aionct.irv 
Problems 

Great  Lakc.s  Shipping  Lxper's 
-Active  Season 

Stock  Market  A'aJuations  Do''n. 

Despite  Upturn  in  Price-, 

No  Industry  to  S'lrpass  .Agricul¬ 
ture  in  Help  tc  VVgr  fairrore 
Chemical  Industry  Plav-s  Piig 
Part.  In  Afar 

AA'ar  f  rc-gfnn  Entire!'’  *'c"- 
Pbg?e  in  Bond  Marh;  t 
Mining  Stocks  -A.rri  Little  Lower 
.After  Aii^dc  Fl'jrtuation' 

Big  N^^t  Inflow  of  ‘‘'api'gi  into 
Canada  in  193^ 

Bumper  '  rop  and  AVg,r  Spur 
2ia!e-.,  of  Refinerv  Product?.  ,  . 
Po'ver  Consumption  Had  Eurther 
Growth  in  Past  Year 
B'lilding  Figures  in  19.19  Close 
to  Those  of  Pre'lous  Vear 
Iron  and  S*ee!  Pr‘''duction  High¬ 
est  Since  1929 

Balance  Farm  Prod'iction  Urged 
as  AA'ar  Meas'iro 

Analysis  Indira-tes  Resumption 
of  Upward  Trend  in  Profit? 
B'lsinesr-  <  onditions  in  Canada 
I'uring  Pa.St  Year 
'lanadian  StorU  Market  r;r,-,>iil 
From  I'i.I.I  to  1030 

InTCsfor!.*  Indf  t 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 


Xotlce  Is  hereby  given  that  a 
Dividend  of  TAVO  PER  CE.VT, 
on  the  paid-up  Capital  Stock  of 
the  Corporation  has  been  de¬ 
clared  for  the  c'lrrent  quarter, 
and  that  the  samo  will  be  pay¬ 
able 

MONDAY.  THE  FIRST  D.AY 
OP  APRIL 

next,  to  Shareholders  of  record 
at  tho  closo  of  business  on  the 
Fifteenth  day  of  March,  1340. 

By  order  of  the  Board. 

AV'ALTER  F.  M’ATKINS. 

Secretary. 

Toronto,  February  14th.  1949. 


Dominion  Glass  Company 

LDIirEP 

NOriCE  OF  rUTiDEYIIS 


Notice  Is  hereby  given  tbst.  a  divi¬ 
dend  of  one  and  three-quarters  per 
cent  11*4%)  has  been  d^cigi-eii 
the  PREFERRED  STO''K  of^the 
Company  for  the  quarter  ending  the 
31st  da.v  of  ATarch  1949 


Notice  Is  also  hereby  given  that  a 
dL'ldend  of  one  and  one-q'jarter  per 
cent  (114%)  has  been  declared  on 
the  COM.AION  .STO''K  of  the  Com¬ 
pany  for  the  quarter  ending  the  3ist 
day  of  March  1940 

The  above  Dividends  are  pa'-able 
on  Monday.  fh<=  ist  dgv  of  AnrO 
1949  (o  Shareholder.?  “f  lerord  at  th*' 
close  of  business  iMida',  tht  i.stj; 
day  of  Mgrrh  pin 

By  Order  of  the  Board 

.AIERAY.N  O.ffef  , 

See  retar:/. 

Montreal,  27th  February  1349 


The  Sherwin-Williams  Company 
of  Canada,  Limited 

Notice  is  hereby  given  that  tie 
One  H'indred  and  Eighth  and  One 
Hundred  anfl  Ninth  O'larterly  Dlvt- 
dends  of  One  a.nd  Three-quarters 
per  cent  (1*4%)  each,  being  at  the 
rate  of  Seven  per  cent  (7%)  per 
ann'im  for  th®  Quarters  ending  Aig-- 
31.  1938  and  .A'lgust  31.  1938.  on  the 
Freferred  Stork  of  the  Company  has 
been  declared  pavgRie  f<g  Sharehold¬ 
ers  of  record  the  IStb  day  of  March. 
U49.  a.nd  that  cheques  win  b'^ 
mailed  -A-pril  1,  1940 
Books  not  closed, 

Bv  Order  of  the  Board 

P.  AE.  HOLLINGAVORTH. 

3Ier  reta  ry-T  rea  .surer. 

Montreal.  Q'ie 
Februarv  G.  1949 


14 


Provincial  Paper  Limited 


1?  hrtPbv  Civoii  thgt  BfST- 
ul8r  Quartpriv  DiA'idenH  of  on 

prrfprfpd  St*Ark  b^.r.  b®pn 
h.v  PROMN'CI  VL  R^rKK  LIMITED, 
pavj^ltln  April  1?t.  puo  fr*  h^barehold 
of  rprnrd  fjs  at  rlo^o  nf  bu?iG9?S 
.M.jTE’b  i.^tb.  P4^.  in  Cangdiao  f*ind;-. 

(oiEuedi  w  P  BA.RBER. 

t'prrrt^rv-Treasuref 


23 


TeWphen® 

§,»K,j*a»  F  p 

B  ** 

Can  relar**® 
Car  Maltiri 
C»r  C’.l  Cr 

rjt,  m"  P.5..-*v 

Car  St-.arrshicf 
C  C-'  Ai— a- 
Car  Carrer? 
Ciirrirr  Alcrhr' 
CreksD 


Fof'J  Ca^a- 
A  I  Frnrrar 
iGranb-,'  E>®c« 

r.F  L»V*e  Pr 
Mr!*  R-r*’*®-- 


:  I  5.1 

O*.*.®'*  a 


Life-. 

Llac*ric, 


P  P 


Cca« 
Stee!  <*4 


Derr 

Eafv  it'afbirg  'A 
Edrr  C.*v  Dairv 


'Ptfger*  Kni**Ari 
iRePard  Tar^r 
'Ri-®rS!d®r  Silk 
‘5*®®*  <“f  C.anada 
'  L’r!ver*a!  Liff- 
i'3'aba®«o  Cett 

At'innprfi  E!®- 


Afinisc  Bnd  Oil  Yompanlcr 

I***!  ’  I 

'  I  2  ,  r-itj 

M  1  'll: 


P'.ranr  P— 
B^ale-r® 

C  arr*lar®ti 
*”.*r  *  T9  *  RfA  rr 
r^Antfal  Zaba!!'^® 
r 

e.r,  r>.p! 

r •  I ,«  *'  1  111/*  ■: 

Do'ia  P^tnea 
Elrlor-dd-^ 

L  Irrt^® 

I. 

C-)d  P-P 

Ca*® 

I  .clrr.nda 
LtoH  oed 

!l,lcle.o,r.  P;*  • 

l-l  ,*»!  I,n  r '•) 

1  !«ar'fa*»o!» 
*!«land  Mountain. 
Kootenay  Belle  • 


Mac  a*»a 
mins?  Crrp 

I  ^  j  Mfeg'Vt 

I I  1  NJorm®ta I 

I  1  f  r'r*!**' 

I  3  I 

n  r  F  i 

I  \  Favnia^®.* 

'>  rn-'a*®'r 

I  I  P^rrcM. 


p««, 


rhrf* 


d  P.x-c 


j  Silbal 
S' erAB 

j  Srud  '  1'® 
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Canada  Malting  Co, 

Limited 


NOTICE 

‘•OTirE  IS  HEPEB'*!'  Cl'  E^'  that  the 
^pri«j*l  «ef  the  Shareholder®/  cf 

r  ANADA  ^!  AI_f!^IO  cO  .  LIGHTED  "•'lU  b® 
»♦  ♦he  M^JUnt  Rnval  Hr;*el  in  the  Cit** 
of  ^lontr®®!  on  Friday.  *h®  I9th  day  cf 
Arr?I.  t9lA_  «»  th®  hour  cf  *2  c  clock 
noon,  fo  r®c®!8’ft  and.  if  ♦bought  fit,  adept 
9\id  apprc''®  th®  Annual  Statement  and 
AudUor.®  R®por^.  to  elect  Directora  ®.nd 
appoint  Aud'*ors  for  the  enauin®  ’'ear 
and  fn  tiv  ♦he  Auditor?*  Remuneration 
and  ♦o  ♦'■ai)?art  ®uc.h  o^her  b’lsinea®  a® 
mav  properly  rome  before  an  A.nnua! 

Ki— tm? 

Ma^  Ord®r  of  the  Board 

lOHN  F  HEIGHTOV 


Ma 


-h  I  < 


•OTirr 


1940 


r  heldera  cf  5har®  '*Y’arranta 
»jnd®r  ♦he  ^’•ffulaticn®  cf  ♦h»  ^om.pany 
adopted  b'.’  th.e.  Cempanv 

Holders  of  Share  ^Uarrant*.  in  order  *o 
at  ♦h®  abo'**®  m.®®t!ng.  m.ust  depcat* 

♦  heir  ®harr  9var»‘an^«  '*nth  ♦he  Toronto 
General  T''^j**p  ♦'orpora^ion,  ♦h®  Tran^far 
Agen*  of  ♦h®  Comr.anv.  or  •'••ith  a  char 

♦  er®"!  Bank,  and  r®t®.y®  a  •"•otinr  certif’ 
ra»*.  •»Kifh  mu®*  be  orod’jced  a*  th®  me®* 

♦  ng  *^7  f'!'*d  a  proyv  before  the  mee* 

ip.-r  Fcvnic,  for  ♦hi?  p'^poee  can  b®  ob 
»a'n®d  Uo'-'^  Toronto  Genera!  Tru^*® 

r  p  rpo ’■a  *  lo*^ .  T  ran®f®f  Agen^  of  th® 

*'ompa'A5‘.  a*  »♦«•  Toronto  and  Mon*r®9! 
c^ffiras.  '‘'r  Lrom  ♦h®  of  ♦he  *2anada 

'laUmc  *  o.  Limited.  Ro’.-a!  Bank  Building. 


BRITISH  COLUMBIA  POWER 
CORPORATION  LIMITED 

DIA/tdEND  N-s  A" 

•fxTOT!  '.  H  it  ht'sby  gu  's  tha'  a  d;-  idsnd 
r’  r'fU'  '/nt.  -.'S-'  p'.  Shar-  on 
1-1...  ■  GSa‘‘‘P  Saf  b/t-'a  declared  for  the 

rp-pibe  e-di's  Marih  31?'.  13->0, 
pa'.  abie  b  •  heque  daf-d  April  I5th.  ’94S 
11  ehareholders  aa  of  record  at  the  close 
c'  burinesa  on  Satij-da.7  March  30th.  1940: 
•lich  cbeqjee  be  mailed  or.  Apri!  13th. 
id40  bv  'he  Montreal  Tru.'t  Com.pany 
from.  Vancouver 

Bv  Order  of  '.he  Board 

EFNE-ST  FOOERS. 

ttarcouver.  B  C  Secretary. 

March  b'h  1940 


MflNETII  rORCUriNE  NINES 

LIMITED 

fNo  Perfona!  Liability) 
DF^IDEND  NO  7 

NOTICE  !®  h®reby  gi"fn  ♦hat  a  divi- 
dend  of  ♦hree  c®ntf.  per  Bhare  has  been 
declared  b"'  *he  Director?  of  Moneta  Por¬ 
cupine  Min®?  Limited  (No  Personal  Lia- 
bi!i*v)  pevabl®  in  Canadian  fund®  nn 
.Ap*’il  iS^h.  •')40.  to  5harehciH®®«  nf  record 
March  3*'th,  I'i40 

Bv  ord®r  o^  tb®  Board 

H  B  CL7.AP!HL’E. 

-  T»’®®?UPftr 

Toronto.  Ontario. 

March  5,  1940, 


REVIEW  AND  OUTLOOK 


tJHf 


REVIEW  AND  OUTLOOK 


MONTREAL 

Canada  Playing  Important  I 

Part  In  The  Far-Reaching  i 
Economic  Moves  of  Warj 

This  Country  Is  At  the  Heart  of  the  War’s  Whirlpool  of  i 
Trade  .and  Finance  —  Trade  Bridge  Belvreen 

Britain  and  the  U.S.  ' 

BIG  PROBLEM  CONSERVING  PURCHASING  POWER 

Important  Work  of  the  Foreign  Elxchange  Control  Board — 
Banks  Also  Doing  Their  Part  With  Prihlic 
Thrift  SweUinE  Deposits 


The  Upward  Trend 


MONTREAL,  MARCH  !5th.  1940 

—I  i  CANADA'S  MINERAL  PRODUCTION  1939 


TORONTO 


Financial  transfer®  In  tie 
form  of  bank  debits  irere  2.2 
per  cent  or  $693,000,000  great¬ 
er  than  in  1935  The  total  was 
$31,617,000,000  comnared  with 
$30  924  000,000  in  1935. 

The  upward  fluctuation  In 
bank  ’  debits  conformed  ■^ith 
the  movement  in  a  majoritv 
of  economic  factors  Some  re¬ 
cession  had  been  shown  In 
1935  from  the  relatively  ac¬ 
tive  year  of  1937,  The  recov¬ 
ery  was  resumed  during  the 
year  tinder  review  E.-rpanslon 
had  been  shown  during  the 
first  eight  months  of  the  year 
and  the  outbreak  of  war  tend-’ 
ed  to  accelerate  the  move¬ 
ment.  The  abundant  grain 
harvest  v-a?  another  stimu¬ 
lating  fact.^r  durina  the  let- 
D9Tf  '■'f  ■'■par 


value;  of  production  1929  to  1939 
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nv  tj.  ^  .1  —  I  ^ 

Ps-t  Prsftident.  Ths  C7nfld!-M  P*Pk-.  Assrciatisr.  |  ‘  | 

AT  7 KILE  militaiy  sir^iteigy  .'^optn.'  l'»  be  deadlocksd  for  the  ^  ^  1 

'  V  time  bein?.  ivith  pvervono  I'-nkutg  for  greater  activity  in  pADM  IMPI  PMFNT 
fhe  Spring',  the  dipiomatir,  and  particularly  the  economic  moves  trlAll!  Il'IlIjDIffDlal  ] 
of  this  tvar  ai'e  continuous,  complicated  and  far  reaching  The  flLTnilCTDV  DCAnV 
economic  influences  are  so  universal  that,  v,'il!y  nJlly,  -we  Cana-  InillJ^I  Kl  KljAll! 

dian.5  shall  emerge  from  this  ""’gr  a  nation  of  economists.  -  -  -  -  1 

We  am  hairing  plenty  of  practice,  because  Canada  is  at  the  FOR  WAR  FFFHRT  ' 

heart  of  the  wax’s  whirlpool  of  trade  and  finance.  As  a  mem-  ^  1 " 1  1 

her  of  the  British  family,  we  are  on  the  inside  of  the  great  - 

p^."oling  and  ehanng  experiment  being  conducted  by  Great  Brit- 1  Neyer  In  History  Belter 
3in  and  France,  and  im  are  the  trade  bridge  lietween  Britain  j  pUr-d  T«  Mao4  N^-sv- 
.and  the  United  States.  .  ^9r^n  ..o  .  .e-.  ac  i 

Among  the  moxe  pressing  economic  necessities  of  -’-gr  i*  Probleme 

that  of  maintaining  Allied  purchasing  pov  er  in  Tdnii'ed  States  - 

Because  of  the  t^iTus  of  the  Neutrality  Law  the  belligerents  And  Never  In  A  Stronger 
cami'it  borrow  as  they  did  in  the  last  war  to  pay  for  wgiMiiater-  R»«ition  To  SeiH’e 

lals.  The  problem  then  becomes  one  of  consen-ing  pui'ch.asing  '  V'  V  .. 
power  presently  existing  and  assuring  the  necessaiy  accretion  Agncu-ture 

of  foreign  exchange  dunng  whatever  reriod  the  war  may  last.  „ 

_  ,  ,  ,  .  •  By  JAS.  S.  DUNCAN, 

Towfl.-d  the.=.5  Obje'-Clves  tift  For-,  B!?  Bfiserre  !n  Dsposltg  VI=s.Preeldsnt  and  Gar.*ra!  Manarar 

“^lizi  Evch,amgfi  Control  Board,  sell  That  lirlft  Is  be'ns:  T)'r«cti.ad  P^.  Maasay-Harris  Cn.  u=!t«d. 

up  by  the  Canadian  Gorernment  ln  k,.ady  to  a  notable'  extent  Ts  Iril-  TV’e  hear  a  great  deal  thsee  da-e 
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Foreign  Tr^de  ind  Monetary  Problems 


Up  by  the  ra.nadlan  f ro  .-er’Ginent  In 
SsptsHibsr,  b9S  bAAn  dir'^ctliig  Its 

3CTHHttc.5,  "Ttf  find 

methods  aro  complicated  and  the 


Position  To  SeiH’e 
Agriculture 

By  JAS.  S.  D'J.VCAN, 
Vlns-Preeldant  and  Gsr.-ra!  Manarar 
Ma*sey-Harr!s  Co.  Limltsd. 


By  EDWAkD  C  ERTL 


FORETCrN  trade  hae  been  the  backbone  of  Canada'?  growing  irnports  as  wall  a?  our  participation  in  inteu- 
mcnetary  structure  for  man"  'aars  and  the  favor-  sifled  '’varfare  ■'vill  depend  to  a.  verv  large  e?.»en?  upon 
able  balance  of  domestic  experts  cer  Imports  which  our  ability  to  continue  our  expori  irade.  upon  a?  high 
has  been  maintained  with  but  few  exceptions,  has  been  3  level  as  is  possible 

an  Important  factor  In  the  high  credit  rating  and  the.  Due  to  the  peculiarities  of  war  economics  credits 


at  least  comparative,  soundness  of  fiscal  affairs  which  available  a  short,  time  ago  are  no"-  of  little  or  doubttu!  .nuall-  Th'^sr  p; 


Mine  Output 
i  All  Exceeded 

j  For  1933  Total  Value  RearJiad 
I  Nsit'  High  at  $4'^0.- 

j  179.000 

i  - 

FIVE  great  YE-AR£ 

I  And  If  That  Progreat  Is  Mais- 
‘  tained  9  Total  of  3700,- 
Ofio.pixi  Is  Irt  .Bight 

I  By  DB.  C.H.e.BLES  CAM'd,!.  C.M.C'. 

'  .  '  '  . ' 

The  !iC3'‘1’1  3.V  that  mijilllt 
_  ill  C'^.uada.  ha?  made  during 
the  paf.i  ifi'era!  I’eax?  ftaiid? 
out  a?  oiie  of  the  bnrhtest  fea- 
lui'S?  Ill  ihe  indu.^tria!  history 
of  the  Eoininioii  Back  in  1933. 
■'■hen  ihA  busines.'^  depression 
,  thi'cughout  the  n  orld  n  as  on!'.' 

;  beginning  to  s.how  signs  of 
I  haling  spent  its  force,  we  pro- 
‘  dived  minerals  to  the  total  I’a- 
j  lue  of  $221,5n0,9*^c  "Vet  the  re- 
'  cuperatiye  power?  of  the  in- 
dusti">'  er“  such  that  t-i 
years  later,  in  1935.  it  wa?  able 
to  set  a  ne’.'-  record  of  .S312. 
.344.01)0  in  the  value  of  its  oro- 
I  duction 

'  U  'tr'ac 

*d.  '■'ijM  bis  r!'odH'‘m2:  miD- 

to  Lb<^  of  ;3n. 


r>9aay  to  a  notable  extent  is  !ndl-  We  bear  a  great  deal  these  dayp  tils  country  enjoys.  A  comparisen  for  the  years  from  value  in  the  sett 
I  cated  by  ■tis  gro^wth  of  deposits  In  conosrnlng  mllltsry  preparsdness.  1914  to  1939  shows  that  In  on!"  »ir&o  vears  '^’as  there  ernment  credit? 

;  the  chartered  banks.  These  deposits  agricultural  preparedness  and  In-  excess  of  Imports  over  total  exports  In  a!!  other  "ear?  o*  *he  lohnson  J 
I  by  the  public  reached  a  total  of  dustiia.l  preparedness,  to  meet  the  ths  excess  of  total  exports  over  total  Imports  has  been  purchases  of  ■‘•  a 

!  $2,598  mlllons  at  .Ian,  81st,  an  In-  conditions  which  were  suddenlv  substantial,  fluctuating  vddel  -  at  times  but  sho-  ini  cash  in  this  ins 

1  crease  of  .$231  millions  during  the  imposed  upon  cur  economy  by  Can-  e,  steadv  increase  durdne  recen*  "ears  oched  foreign  <=':•. 

twelve  months  SaiUngs  dspositsac-  ada's  declaration  of  war,  and  it  Is  I  xhls  satisfactory  state' of  .affairs  is  perhaps  not  the  ^ign?  of  inrreas! 
count  for  $1750  millions  of  the  Jan-  perhaps  on!--  natural  that  we  should  |  result  of  special  efforts  on  our  part  but  rather  a  con-  v  American  in'- 

uary  31st  total  this  year,  an  In-  endeavor  to  m-aluate  the  degree  of  j  seguence  of  factors  Inherent  in  Canada’s  position  as  .securttios.  or  go! 

;  crease  In  the  people's  savings  of  $83  preparedness  of  the  Canadian  farm  j  one  of  the  v'orld’s  most  important  suottlv  base?  for  A?  one  if  ihi 


Uae  chartered  banks  have  had  ftelr  I  y,,,,  3,,^  this  year,  an  In-  endeavor  7o  -aiu 

-Qtireased  by  ;  crease  In  the  people's  savings  of  $83  preparedness  of  t 

MW  dujles.  bu  .  ey  have  ehou.der-  a  twelve-month  and  an  imolement  Industr 

ed  the  burden  aladly  as  yet  another :  jj^crease  in  the  single  month  of  Jan-  buiden  which  v.m 

contribution  thev  can  make  to  Can-  this  year  of  $10  millions  ution  it  er  -a  r«-. 
.adas  v.or  effor'.  1  t-v...  ko«i,=  ..i.  ,11 


— a„B  lo  c-an- 1  millions  upon  it  e 

■’  y”,.®  ,  1  4  *1*  n  t  banks,  seeking  first  of  all  conflict 

'*  hlle  other  financial  Institutions  eacunty  which  LoM  Maom'Uan  t  heUv 

such  as  the  Ontario  Government  ■  ~  „  '2„v  '  _*  i! 

Sa"iTi??  -Rani-  the  '.rontreal  r.uv:  (Continued  oQ  Page  SO)  any  exagg 


Implement  Industr”  to  carry  the 
burden  v  hioh  v.  iij  likely  be  placed 


aw  materials  and  semi-manufactured  goods 
The  outbreak  of  another  malor  conflict  in  Europ 


value  in  the  settlement  of  international  balances  Gc'- 1  ha.ve  be..=  n  .'onsevv a'lvi  -■■■  f.ar  a?  tiir- 
ernment  credits  hai’e  been  s.hel'  ed  as  a  consequence  j  time  elem-nt  1=.  -  "U'wrni'd  fir  m 
it  'he  Tohnson  .Let  .and  tha  I'lutralit"  Legislation  and  !  I'l?'’  our  production  if  mef.al?  and 
nurchases  of  v-gr  =urrlies  are  on  .a.  ttrirt  cash  basis.  I  minerals  reached  a  .■“.■ird  total  —.a- 
cash  in  this  instance  meaning  either  free  and  unat-  |  lue  of  $47*1.171  ‘I'lo  iVhat  hai-. 

tac.bed  toreian  esjchanse,  a  commidi'"  '''hioh  has.  sho'vn  ,  pen  bei'ore  tpar  ten-'  eai'  piriod  h.a 
gf  mrreasinf  scarcl*'''.  or  an  eoui'-alint  amount  ■  ^nded  no  one  can  -a. .  but  if  minute 
-,f  American  indebtedness  tn  tiic  f.-'mi  .American  -hows  th^  same  rate  of  sro"  th  .gc 
.-ectiritios.  or  gold,  the  pa.s*  tit'e  vea.rs.  the  uroduc- 

A?  one  if  the  uaost  imoortant.  egu'-tbutions  to  the'  '.ion  v-iii  he.  closer  to  treo  (■ioo.o.o**( 
Aibed  ca.’i5e.  t'anada  has  v-aived  all  msistence  on  be- j  annually  tban  to  $?oo,oeo  ciqo 
ine  raid  in  ffce  foreiem  exchange,  for  tbp  huge  sup-  ,  As  the.??  five  "  ears  represent  the 


vesult  if  'he  present  -vith  Canada  Involved  ttoliticall  •  a?  a  principal  and  rbe?' -•  hit  b  go  o’  ersea?  from  her  mines,  larders  and  irtost  colourftti  period  m  thg  htstorv 
economical!"  as  a  partner  of  the  Emnlre.  ha,s  created  faciones  The  Teratriatfon  of  par*  of  Canada  s  debt?  ;  of  the  industrv  trom  tne  viewpoint 


ane  could  say  without  i  new  problem?  and  indicated  ns 


nds.  with  respect  I  ha 5  been  a  happj'  answer,  vdiich.  ho'>'e"er,  does  not  j  of  increase.?  ui  production,  !♦  ma'.’ 


S'i'ungs  Bant,  the  Montreal  City  ■ 
and  District  Savings  Bank  and  La 
C  aisse  de  I’Eronimle  de  hiolre  Dame 
de  Quebec,  and  utiliitv  organLatlon? ' 
suih  as  railway  express  companies  1 
are  also  .authirGe:H  dealera  for  tie' 
F  E  0  B.,  the  bulk  of  the  load  of  | 
granting  permits  for  purchase  and  ' 
sale  of  foreign  exchange  has  fallen  I 
upon  the  chartered  banks.  They  act  j 
3.S  9,  funB'^l  IhrouEli  wiitcli  muot  j 
all  traneactlon??  under,  rule?  i 


ACTIVE  SEASON 
AHEAD  FOR  GREAT 
LAKES  SHIPPING 


any  exaggeration  that  at  no  time  In  |  to  the  foreign  trade  rollcv  of  'hir  ‘‘.ountr"  The  t-.  n  ?o!--e  'he  other  problem,  that  of  paying  in  turn  for  the  be  of  interest  ic*  compare  tie  fig- 
the  ilstoi'v  of  the  farm  implement  I  largest  customers,  both  a?  ti  export  and  import,  are  supplies  which  thi?  countrv  m’!?'  take  from  the  United  ure?  for  se-vera.!  of  the  principal 
business  has  It  been  better  placed  !  the  United  State?  and  the  Uni'ed  Kingdom  X  'ubstan  St.ates  i.t  if?  war  effort  should  not  lapse,  or  become  minerals  In  I't.l.a  with  those  of  1939 
to  meet  the  new  problems  w*h!ch  it  |t!al  credit  balance  with  Great  Bri'ain  on  tho  one  hand  less  effective  Unless  there  Is  a  <  insistent  increase,  of  frucli  a.  comparison  appears  in  fie 
has  to  face,  or  to  rnak“  a  more  val-,gn<i  g,  substantial  debit  balance  with  the  burted  ?tate?  Canadian  export?  to  tie  L'nited  States  imports  from  t^ble  below  Fa.rticula.rlv  notable  a.re 
uable  contribution  towards  the  eolr- '  on  tie  other  ha?  been  tie  nrevailinr  picture  in  our  that  countrv  must  of  necessity  be  confined  to  the  most  ihe  gams  that  ha.ve  been  made  bv 
tng  of  them,  than  ft  w-as  in  Sep- j  international  ledger  And  vviatever  final  debit  balance  vit.al  supplies,  Amd,  since  much  of  the  American  indus- 1  copper,  petroleum,  and  asbes- 

tpmKor  lOilO  '  .,1-0=,  in  nnr  T'nitpa  C.+  Qtp=  a.-nniint  ,  nrtial.  trial  life  hac  hepri  fTParprt  tci  the  tradp  with  this  roiio-  i  tO? 


teniber,  1939 
The  reason 


then  it  w-as  in  Sep- j  international  ledger  And  wchatever  final  debit  balance  I  vit.al  supplies,  Amd,  since  much  of  the  American  indus- 


A.herp  was  in  o'lr  United  States  a.-count,  it  <  ould  usual-  trial  life  has  been  geared  to  tie  trade  with  ibis  conn-  I'cs 
etate  of  i  ly  be  financed  by  such  sen-ic“s  a?  are  represented  in  try,  any  diminishing  of  Canada-United  Stat.e3  trade  may  value  OF  BP.nDUcT.'ON  or  principal 


readiness  Is,  not  due  to  any  special  [the  Tourist  trade,  by  gold  shipment?  from  our  mine?  I  be  conducive  to  a  new  "relapse,’  if  not  a  new  "reces- 


MfNLRALr-)  1933  AND  1939(x> 


aT^a  fnnripT'"  ihVrui^i^“"iv'h/rh' muot '  Ullll  1  HI  \J  |  foresight  as  to  coming  events,  but  I  or.  as  a,  fina,l  resort,  by  increasing  our  indebtedness  sicn.’  which  would  wmrk  havoc  witb  both  countries,  i 

t)a.s.?  all  transactions  under  rules!  -  I  result  of  the  decade  of  ex- 1  in  that  country.  Since  bv  far  tie  largest  amount  of  The  BevslimtipQ  of  Asset?  | 

laid  down  by  the  F  5-  0  5  pg  that  i  Canada  Fortunate  in  War-Time  treme  difficulty  which  tie  Industry  |  both  export,  and  import  tr-ade  is  with  the  United  States.  jt  >,as  often  been  said  that  the  lucgling  of  figures  j  ■ 
there  ina"  be  collected  and  control- j  •  U  •  *  »  J  experienced  ever  since  the  be-  figures  representing  this  trade  arc  pspcraJlv  enlight-  niav  simulate  a,  state  of  prosperftv  ivhrch  can  no'  have  Csld  ... 

'“d  the  for“t^  exchanee  so  neces- !  ***  Hanng  Frcrtetted  ginning  of  the  depression  Jn  1929  ening,  been  obtained  otismTse  A  revaluation  of  one’s  assets  |  Sib  er  . . 

kpen'the  '^iVied'at'mtes  son-!  W'’ateru’av3  IQ  varying  degrees  and  In  nearly  Due  to  a  substantial  rise  in  business  actp-it?-  in  the  gt  ,,  higher  fig'xre,  adding  non-evistent  values  to  a  fm-  |  konc'-r  ' 

p.i7ri  ivitii  wan  matPTfai  anH  fnnd*'  i  ‘  ’  every  agricultural  countrv  of  the  United  States.  Cansdian  exports  to  that  countr''  have  tj;jou?  account,  is  snei  a  simulation  The  same  thing  L*ad“.! 

"  Th'?  evcbaiee  wh'jeh  is  pt-ovided  ■  'world,  the  farmers  found  them-  shown  surprising  gain;,  having  totalled  $739  milhons  holds  true,  of  a  re?-a!uat!on  bv  anv  covernment  of  ita  Zt-cr- 

in  ranada’^'i'a'so  pr7mar!!y  through  i  TOURIST  TRADE  FACTOR  tel?  •es  in  a  position  where  prices  in  1939  against  $367  million?  in  1937,  I'evriusli  p  if  I  gold  reserves  since  it  is  a,  matter  of  bock  keepmg  and  ; 

of  £iid.?"  eold  shlnmenta '  _  ■which  they  were  obtaining  for  the  wheat  whreh  in  the.se.  two  rears  accounted  for  an  ad-  ieldom  anvthing  else'  The  same  is  true  also  of  the  !  All  Miia 

3,nd  srrendines  in  Ca.nada  by  United  :  p  w  h  rnVFPDAi  r  things  which  the"  produced  were  ditional  amount  of  IS!  millions  and  IK’  million?  res-  first  effect?  of  an  involuntary  decrease  in  the  piirchas-  |  Furls— 

gtateV  )ou^h?t'?  bas  bpin  adeou^te  to '  'r-r'-a.  5»,,-,.i,in  i  «a  :  i’JEufflcient  to  enable  them  to  pur-  pectively  )  Against  thh-  export  gain  of  ii  r  there  ip  an  mg  power  of  a  count.i-y's  currenev  ar  a  consequence  of  i  Co?! 

....'^.riccdci  ko  far  Oreat  'Rrifoiri  ha.?  I  -te* - p  - .  ,  chose  enough  Implements  to  carry  increase  in  Imports  from  $425  million?  to  J40:  millions  i,  a.r  or  of  other  calamitous  causes.  Thus,  a.t  leas*,  part !  * 


Vf  »4a|e~_ 
Metals — 


ning,  been  obtained  othsm-ise  A  revaluation  of  one’s  assets  | -d' *'  - 

Due  to  a  substantial  rise  in  business  actli-Uy  jn  tne  gt  a,  higher  flgtire,  adding  non-existent  values  to  a.  fic-  j 


there  ma-t  be  collected  and  control-  j  Uaving  Prdecled 

the  for'ilgn  exchange  eo  necea-  j  ^ 

sarv  to  keep  the  .Allied  armies  sup-!  V^aterivays 

plu'd  with  war  material  and  food.  _ 

This  exchange  which  is  provided; 

in  Canada’s  lase  primarily  through  !  TOURIST  TRADE  FACTOR 

export?  of  gild.?,  gold  shipments'  _ 

3,nfi  spendings  in  Canada  by  United ;  By  vv.  H.  coverdale. 

.=tatc?  touri.?ts  has  been  adequate  to '  p-„i,jer.t,  Csr.ade  Stesmship  Lir.**,  Ltii 
our  neids  so  far  Gre.at  Britain  has  _  ^  . 

-outid  it  recissarv  to  cal!  for  sur-  Transportation  Is  vita,  to  a.  na 
-en'der'of  some  mniions  of  United  |  economic  welfare,  and  pa.rtl 


k’alue  cf  ''»Iue  cf 

O’ifrut  OulrtJl 
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aolds  true  of  9.  revaluation  bv  any  government  of  ita  Zidc 


PUiinum 


By  W.  H.  COVERDALt. 
ftstderit*  Canada  Steamship  Lines,  Ltd 
Transnortation  la  vitg,!  to  a  na.- 


ft  important 


on  their  '^’ork  efflcientl’'’ 

Prices  et  ^Onimuni 


geld  reserves  pince  it  a.  matter  of  bock  keeping  and  |  - 

seldom  onvthing  el?©'  The  ?^rQ6  is  true  also  of  the  !  au  Meta! 
first  effect.^  of  an  involuntary  decrease  in  the  piircha?-  I  Fuels— 
mg  pc"  er  of  a.  count!'y‘>  currenev  ar  ^  consequence  of  1  Lp*! 
wa.r  or  of  other  calamitous  ca.usep.  Thus,  a.t  least,  part ' 


'f>  62  4  772 

9  q  4»5  Of»g 

'3  406.66  7 


5  t  .00'’. 000 
♦'<1.72 '  Oe*^ 
'  2.^75.oo'> 

'2.066,0'^'7 

'^.366 


22  1.800. 3-I'.*  >.330.334,000 


I  or  about  This  improvement  .in  tn^  trade  baJa-n-  e  I  Cariada  e  Increased  trade,  as  represented  in  fi^ureb 


1 1  1 10 

363,1  4* 
»  40  7  I  aa 


la  naa  ooo 
X12.27O  000 
v  I  0  J0<4  of»o 


"  •  •  1-  t  j'  1,.  1  J  I  CUlaTiv  ft  >nipr*rt.3nt  v'hen  a  - 

.-.t?te?  Fecnt-i  ie.3  held  b"  pr^  ate  '  j,o„„Vrv  tg  ensrage-i'  tn  wg,r  renada  Thee©  In  -the  lmr!em.em  Industry 
•erestg  m  'ho  T  nited  Kingdom  hiving  a  nrote:-'^  j  course,  were  unable  to  make 

These,  are  be. ne  taken  over  at  pie?- :  i.-atom-gv  cvctim  fiver  '  any  contribution  towards  soMng 


These,  are  beine  taken  over  at  pres- 
11*  ?'a!u6  to  provide  exc'hange  'n 
the  United  State.?.  Should  Canada 
t^ind  her  normal  methods  Ins'if- 
ficient  for  growing  purchase  needs 
she  has  investments  a.broad  total¬ 
ling  $1  ?'’'0.0h‘'t,00e  ?vhich  ttifi  Board 
has  anchored  to  form  a  great  re¬ 
serve  in  this  economic,  ?var.  T'“'c- 
■  third?  of  this  is  In  the  United 
S' ft 'eg  c  anadtans  'v-ho  hold  fhe?e 
forelg'n  securities  hold  them  now 
in  trust  for  Canada,  although  there 
Is  no  present  Indica.t.ion  that  It  will 
be  neces.sa.ry  to  cal!  upon  thes,e  re¬ 
serves. 

I’o  Build  T'p  FT'hanG'P 
Jus'  at  the  moment  cur  greatest 
contributions  to  the  foreign  ix- 
.-vrg.rift-e,  T'a.!'  frcnt  can  be  made 


Inland  wgtorivnv  ftvetem,  over  I  coE-^rtc’unon  rowaras  son  me 
which  supplies  essential  In  carry-  [  tiie  basic  problem  of  the  low  price? 


FHeeg  nf  ■'[inlinuHi  .  '  wi'h  our  ihmf  •-ustonier  looms  quite  bic.  eipe.cia!!'- 

,,,  .  ..  ,  .  .  .when  it  is  considered  ’hat  most  cf  it  ha?  t.gAen  place 

Those  in  the  imrlemem  Industry  ..g,, 

course,  t«  ere  una..e^  to  ma_e  j  ■\3uth0ut  going  into  the  details  of  a  break-dc'vn  of 


'**u.]d  bft  ^  fict.itioug  jcain.  f-ho'^  ine  hiE'bcr  dollar  i  *i“ota!  i* 


value?  ''vhich  could,  but  not  uercss^rily  must,  bldo  ;0».h*r  Ncn.Meia!.^— 

trgdln£  A'oInmA  ;  A*L«ste«  7 

Should  there  be  anv  difficulties  In  meeting  Intema^  ;  Qusnz"'  .  ' 


fue  figures  availsble.  xn  anil}'?!?  of  Cxuxdx?  I  natiotisil  b3laD*",eb.  thev  would  not  once  become  ap- j -9 


Ins  on. 

of  yar  sctiiitiss  may  be 

moved  = 

ft  re!atb’<©b'  Ic^*  co»st  Ship- 

Dine  CO! 

mnaniec.  ocerating  on  this 

inlend  *' 

iiflter"-a'  system  conscious 

cf  their 

resDonsibillties  are  likely 

an  Imnon^ant  role  In  t^an- 

eda’p 

’t  efforts 

r*of iritfa  mcdlctlcjis  are  hsiard*  ■*"'  ^  ■*  ~ 

ous  when  none  of  u?  $:ni'v?  pist  - 

what  ma"  haonen  In  Eurone  this  !  ftgtimg  of  their  w-ho!e 
"“ar  hut  th°re  Is  e?’ery  prospect  ^  dm  elopment  of  net' 
for  act!"?  shipping  on  'be.  ^reat  [  ” '^’^tnbine  se'era. 
L'^ke?  tT>ic  r-fTmi-n g  ®saeoii  I  one  .n'c.^e  a 

Britain  "and  h'er'.4!!!e?  are.like!"  ■  effect 

to  continue  their  steadv  nurchases  i  opera^mg  insts 
of  c^nfdtan  wheat  ^eabia’-!  During  the-pagf  de- 

ftievfttcrc'ft,-e  emptied' tvhggt  ni.i?t  ' machine?  ! 
*  “^Id  maebine? 


5,  I  no  wa.^’  to  5-uppn'  tne  farmer  witn  i 
‘  a  standard  hne  of  implement?  at  | 
I?  !  lo'wer  rrices  because  their  irii'n 
V  !  costs,  wori  Increased  due  tp  hith  i 
'  labor  rates  tavation,  tv.gjisporta- 
.  tiin  ra"'  materia.!  prices,  et,-  I 

|.  Howe''er  thei-  accented  the-ch.?i- 
'  lenge  and  commenced  tho  rgdi- 1 
g  I  signing  of  their  w-hole  line  and  the  ' 
.,  I  de''e!oT)ment  of  new  imnlemint? 

It  !  e'hich  combine  sever.a!  oreration?  in 
'  one.  ln'’o!ve  a  smaller  capita!  “x- 
,  nendllnre  and  effectivel'"  reduce 
f  farm  operating  losts 
^  '  During  the  past  decade  not  only 
■  I  H  ere,  new-  rnachlne?  In'-ented  bu'  , 


t.ne  E nited  States  and  secondarily  to  the  decline  in  the 
'•a lue  of  'he  Canadian  dollar  w-hich  has  cheapened 
Canadian  .rood?  ’Ji  the  A.merican  market  bv  roughlv 
ten  percent  Higher  impirts  on  ths  othen  hand  ar^i  du® 
primarilv  tp  Cana/ia’?  -var  effort,  tthich  demand?  a 
full  and  steadv  flo"-  cf  equipment,  machinery,  tools 
fu“!s  and  armament  trom  the  Republic  to  the  Domi- 


of  consequences  similar  to  those  of  the  last  oni,  then  aii 

an  a.uempt  to  compare  the  twp  situaUons  shpuld  be  - 

at  !ea.et  pctentiallv  useful,  even  if  it  may  not  be  im-  j 
mediatel"  constructi'-e  !  y 

In  the  accempan'-ing-  chant  the  approximate  c-ourse  d'us 
of  the  Canadian  dollar  has  been  charted  for  the  years  u-id 
from  1919  to  1934  iha'  i?  from  the  first  great  difficul-  con 


Al!  '’atsii-lv  * 

y. — .*'e-  i-cord? 


'hang’e  '‘'?s  frcnt  can  be  made  he  mo'-ed  dovm  the  lake?  At  'be 
hroush  g’i'ing  encouragement  tp  h^^ad  of  tha  lakes  there  is  nc-  ap- 


rrimaru-t  'O  -^.anaxia  s  *  ai  siicrt.  "  u'cn  uemdn■;^  ,!  in  tne  acccmpan'-ing-  cnan-t  tne  approximate  c-ourse  rliv-irv  ftjid  itc  .-.pergr  ,jn?  grp  :r. 
full  and  steadv  Ho"-  of  equipment,  machinery,  tools  gf  t±e  Canadian  dollar  has  been  charted  for  the  "cars  u-id^preft/i  gnH  d!vnr?!fle"j  that  "i 

fulls  and  armament  from  the  Republic  to  the  Domi-  from  1919  to  1934  iha'  i?  from  the  first  great  difficul-  iomprVhftn:i''t 'ravtai.'- ' 'if '  de’^Jin- 

nion  .Anotner  factor  contributing  to  tii?  increase  ry  of  the  Dost'var  period  'o  the  last  one.  The  arproxi- i  mem?  in  gii-  ,-.n.i '  '’ranch  if  i' 

in  incoming  trade  is  tb.?,  shutting  out  of  goods  from  mate  course  of  th?.  Trade  Balance  Trend  is  also'showo  ’<  ou!d  b?  a."tg,?u'’!n  itiiftif  i,--rora. 

o'-erseas  countries  due  either  to  the  blockade  cf  enem?-  jn.d  a  certain  similarit--  cf  the  t-vp  lines  is  cleaulv  in- ,  tnjrh  thp  pres^m  review-' i?  "of  i? 

port?  or  trv  ft  prohibitive  rise  in  freight  and  insurance  dicated  "  '  ieLsi'y  confined  t"'  a  discussion'if 

'-■2*^'  The  first  period  of  sharp  declines  ’’-ae  occasioned  b't  |  tbp,  rnore  ’mr'’rt,?,nf  ci-cjjt  j  pt  tbp 

As.  far  as  higher  Imports  from  the  United  States  the  increase  in  the  countr'.' s  debt  duo  '.p  H'ar.  the  dif-  ■  3'ear 

proved  speed  i  -'"®  accompanied  by  a  diminishing  of  similar  import?  f-culties  ■which  were  encountered  in  'bp  rnone’'  maikets  ;  The  most  imoortant  e'‘en'  atts?'. 


of  iperati'cn  aiH  ijshtness  of  draft  !  ftom  other  countries  they  do  net  mean  an  increase  injat  that  time  which  made  borro"‘ing  almcst  impossible  j  ing  the  mineral  indus  r''.  of  ,-iiirf< 


-'xpott  cf  non-'var  good?  to  enlarge  rroximatel’'  three  times  as  n 
'■jur  foreign  balances  reducing  our'  "heat  a?  wa.?  stored  there  .a 
’mnort;?.  of  s'oods  "’hich  are  not  ne- 1  ago  Thus  .a.  good  mo'-emen 
.-cgoitic?  and  attractiue  '.'nited  i  -"hea'  heavier  thgTi  la.gt  vear 

gtgtpc  tpurist?  to  tbig  •’•-■unt!"’''  I  fea?inab!e.  expectation  a*  ! 

s-nrinff  and  e.arl' 


-me  the  order  of  the  da.v:  ?ma!!  th?  fhja.!  balance  of  Internationa.!  trade 


^■egr  '  3"'^  inexpensive  tractor? 
I  !ai  ge;-  units,  and  automet 


business  m.a.n  a.nd  e'-er?  o'her  during  ths 


I’tlren  ha-'ina  correspondence  with 
tnycne  in  I'nit^d  Stati?  can  contri- 
'bute  greatly  to  out  i-gr  effort  bv 
stressing  In  “’’ery  contait  tbo  fa?' 
that  American  ''isitor?  entering 
or  <lUTin£’  t.h'^ir  In  Csn- 
’da  are  not  at  ab  affected  b"  mill- 


j  Fnar 

tvi-'  At  crTin 

bv  ing  bcolied  for  opening  of  navigg- 
fa?t  Tion  at  a.  ra’i  of  '  cent?,  a  bushel, 
in.g  ■  between  the  lakehead  and  iMontrea.L 
an-  !  tybiie  this,  rate  1?  largely  a.deouate 
111!-  ■  and  is  well  below-  the  rats  pre- 


e  tractor?  replaced  '  ^■"■ftching  from  one  co'mtry  to  another  Fe--  or  addl¬ 
'd  autimo'ti'-e  'msth- 1  F-ctial  imports  necessitated  by  the  war  axe  of  a  difler- 
i on*  and  harvesting '  e-t  kind  b.ows'-er  end  are  to  be  considssed  as  con- 
■a'esd  hirse-dra-'m  U'lbutory  'o  any  3«-eaJ-:ening  of  Canada’s  foreign  'rade 
gu  pi-ftr-increasing  balance  and  therefci'e  of  tba  cotintrU?  mcnetar"  situ- 
e  I  atlon  The  difference  or  at  least  the  apparent,  differ¬ 

'd  tbg,*  b"  tbe  use  ^  nci  if  the  facir?  upon  which  the  gain?  in  imports 
lipment  the  ?Tera-  '  and  exports  resper.tr-eii-  are  based,  must  tbei-efore  in- 
ring  the,  .?eed-bed  |  ter  any  estimate  and  '■ontideraticn  of  Canada's,  fu'ure 
iti-gtiiTi  ?'i=t  tbejtrad?  developments 


t.arfv  cperat.jon?  or  b"  tbp  foreign  j  "ailing  during  tbe  last  war.  it  ts  ' 
exchange  •’imvci  Their  mon®"  ’s  seme-'-hat  better  tha.n  the  unproflt-  ! 
uni-’ersal!"  accepted  and  pa-menl  i  able  ra'cs  -■•hlcb  ha"e  pre’-,aile>d  in  j 
pf  tb«’  199^  preimum  is  made  recent  '"ears 

In  fc-ma!  "ears  tourists  spend  The  iron  ora  mc’-ement  on  the : 
unward?  of  .? S 0 Of e  m  Cana.da  lakes,  should  be  a'  lea,?'  as  heavw  | 
gn3  tbij  'uinortftnt  factor  in  I’lr  in-  ae  tbg  ^ood  mc’ement  of  last  sea.-  i 
farnaticrisi  balance  rb.O’bd  be  scri  Coal  cargoes  ma.-'  be  hea"!er  | 
rntteied  b"  e'-er-'  mean?  ‘U'e}  than  in  1^39  Frospects.  a.re  fa.'-or- 1 

ii?.n  do  ’t  in  ab  hones'"  because .  able  for  e  considerable  increase  ini 
•‘anada.  a'  war  iiist  ar  aAtracive  j  package  freight  businese 


Canada,  at  peace  a.nd  "-eare 

genuinel"  p!oa?e<i  .?c(?iur 

an  tr’indr 


Until  recently,  the  Canada  Steam- 1  Therefore,  it 
ship  Lines  fleet-  consisted  of  7”  j  at  the  time  ■^i-ar 
steamships  cf  whigh  65  were  freight !  farm  Implement 


j  I  ods  cf  '’ulti-'ation  and  harvesting 
i  ‘  gi'adn-al'!’-  replaced  bii-cc.jjj.g.-T-n  j 
I  eq'iipmen'  cn  an  ev®r-increa?!ng  i 
number  of  fa.rnis  ! 

Tt  Is  estimated  tha.i  b"  'h?  use  ^ 
if  widern  eouipment  'be  ?'pei‘a-  ' 
I  tions  of  Preparing  the.  ?eed-bed  | 
1  seeding  and  ‘’'!!t!--at|in  f-ist  tbp  j 
I  farmer  49Fr  less  t.ha.n  the-'  did  ten  i 
.  years  ago,  and  that  b’-  the  use  of  | 
!  the  tractor  and  the  small  combine  , 

,  'he  -wheat  farmer  of  'oda—  has  re-  1 
'  duced  'he  cost  if  ha-r'-epting  and  j 
'  threshing,  when  comca-red  v-i’h  the  i 
, '  old  binder  and  thresher  method.  | 
'[from  apprcxim.a.tely  I!'’'"’  per  acre  | 
■  to  26c,  cr  in  other  words,  an  ecin- 1 
I  omy  of  over  ?c  per  bushel  ha?  been  ! 

lu  the  bg,?!?  of  .a  29  bushel  ' 
.  i  per  acre  crop  ! 

ITnAnc.fiw  tn  frOOd  POSltl.'in  i 

Therefore,  it  will  be  seen  that  [ 
’  j  at  the  time  ■^i-ar  w^,?  declared  the  I 
1 1  farm  imnlemen'  industry  had  not  ! 


on!’-  a  end  finallv  by  the  dislocation  of  trade  a.nd  fall  of  com-  '  "'as  'li 
or  add’-  vioditY  prices.  The  subseo'usnt  improvement  was.  "  ar 
a  difier-  briught  about  mainly  bv  .a  rapid  expansion  of  cur  for-  j  arose  a 

as  con-  aim  trade  and  by  a  return  to  more  orderly  sentiment?  i  '"hich  ! 

^  trade  ^r>H  proced’ures  in  Internationa]  trade  relations  !  abl"  'o 

"■'’  The  UnrellabUltv  of  Gold  ■  bmes  o 

t.  differ-  ^rgny  of  these  factors  are  beyond  the  control  of  an--  country 
impoj  I  ccuntrv,  oer’.a!n!v  beyond  the  powers  of  Canada  to  | 
d®!stm.!ne  the  state  of  affairs  which  shall  pre'-aU  in 
'  the  fut'ire  .4?  far  a.?  foreign  trade  1?  concerned  hc'>  - 

e'-er,  effows  made  no'"  will  determine  fo  a  large  ex-  compri.- 
tent  tiie  ea.ee  -"ith  "-hich  this  country  win  o'-erceme 


The  Financing  of  Import?  tent  tiie  ease  -"ith  'vhich  this  co'jntry  win  o'-erceme 

Since  our  expir’s  'o  'he  Unl'ed  ^'ates  depend  s.c  the  difficulties  of  trade  dislocation  and  credit  shor'- 
largely  'upon  di'cieftic  de'-elopments  in  'hat  co’untry.  age  which  no  doubt  -■■-in  follow  lu  intensified  measure 
'"bile  the  need  for  liighir  import?  hans-?  on  the  form  the  present  conflict  Ax  yet,  .and  apparon’lr  for  some 
and  d'lration  if  ’A.'’  European  "-ar  the  modic’im  of  time  to  come  growing  gold  experts  ''-in  contribute  to 
uncertain'"  appiar?  more  and  more  substantia!  The  ;he  credit  foundation  in  a.n  Increasing  measure;  and 
uft-ofsit-.  of  finding  n?'"  markets  for  suc'h  products  .he  importance  of  the  gold  mining  industry  as  a  fac¬ 
tor  in  war — a.nd  post-tvar — financing  ma--  no'  be  dis-  ' 


"■as  'he  en'r'-  of  Canadi  into  the 
^*3r  Thr.  ''JU-sticn 

SrOr.©  9?  f.hig  iTF^t  !DdU?t!‘ 

''vhich  tisd  b6?,!i  cDnt.rib^iiinc 

xb]^'  7!i^  ''VAlt.irf  4n 

tiTne?  of  psxce  could  beet  ibf- 

cauntry  and  it?  AlUr?  In  fhe  la- 

nine'  '**!  the  n  Tt  v  qc  oulv  ca 

txr  of  before  7h^  fir?L 

^‘*3.?  7aVen  ni  thi:;  HjEC-CtiCn  Tbl? 
oomprL'Cd  the  ocmpleticn  of*  xr 
rabgementj  •'•-b^rehy  Canxda  tf. 


-r^  can  fpxre  for  ^^xpert  bs*  foldcm 
r»c**'  O'lr  continued  sbilit*’’  finsnco 


A.e-g  n./'t'r  •» 


Thor?  i?  ^notii/^r  ■‘v^y  iu  •vhicb 
.'''ariaHa  0512  fUr^hO.v  b?T  "'‘ST  Of- 

fp^-rt  and  ?*! on?-'th6'i'i  7bo  ro«;t‘]cn 

b^v  indn’lduxl  3nd 
ri'iciioF.  ‘■■f  ^nd  in- 


'••vhich  and  12 


Eic^bt  cf  i  onlv  9,  fully 


ni»crl  ran  v^duVf,  r-r?!ldi!l-  OH 

'npro'^'^Ad  non-'r^fonMBl?.  or  bu'" 
?uch  Iniur"''  ii^rn?  h.:-  cDtu?  fruit? 

f^om  tb*  ?*0'‘V,r.  in  the 

Weet  Tn^iC?  7r»  a-*ailabl^  tjni- 


thsso  freig'bter?  ba^e  ncx*-  bsfu  tak-  |  equipment  bu^  xlso  maebines  de- 
an  ov^r  by  the  Britlfb  ^.hipping  I  signed,  for  speed  xnd  eoononiy  of  | 
Control  Boerd  for  trade  bst'^-een  i  opera.tlcn  j 

borne  ’^’xter?  and  continental  j  So  much  for  tbe  physical  equip-  j 
norts.  at  a  reaFonablv  profitable  re-  ment  of  the  Industry*  2\C'v.  i»’lth  i 
lurn  ^o  ths  companv  Additional  j  regard  to  outlO'Ok.  this  ISv  as  ever, 
!ako  boat?  ma."''  be  db'srted  dependent,  upon  irsather  and  crop 
ocean  "^’ork,  bui  a  serious  Fhortage  conditicna  to  Ti’hich  must  no^*  be 
of  freighters  on  the  lake?  does  not  added  the  ha23rds  of  the  conflict 
a.ncear  Imminent.  Inasmuch  as  for  In  '^’hich  '^e  are  engaged  and  ■«'hicb 


ail !  norts.  at  a  rea?onaMv  nrofltable  re- 


then's  has  been 


.affectinfi'  in 


?urplu9  tonnage 


ha?  been  |  s'tsry  agricultural  countri- 


dsgrees 

in  f  h^ 


ftinH? 


in  ne'=de4  i  lu's&ly  respinslMs  for  the  'lueci-  world,  and  therefore  axiy  predic¬ 


tor  more  essir'M!  giorlr-  B'  pur-  . 

'■h^i-lri-  tUft  ’ui-.'ini’uii  .mii’iiit  if' 
mer'-hond’?'?  fnm  Griat  Britain  and 
Frs.ncp  we  mike  3'.3i!3b!p  fund? 
"’’ith  whii"!'  tbev  '-an  hii\  u  liogt  slid  , 
wgr  s’lpnlip.?  m  t’an-sds  This  i?  al 
powerful  aid  n  the  .MHe?  because ; 
it  lea.v.’f  '.hat  miji-b  luoi'e  if  thoir 
gold  aucl  fortigti  i'..:c;!  in'.-e  r?.  °r  e;  ^ 
free  for  us?-,  .a.?  a  last  ie.?i'rt. 


rate?  that  have  prevailed  for  |  tions  as  to  the  future  would 


certain  cia??ec  of  traffic 
Canads  Steamr-hip  Lines,  because 


ha.z3rdous  indeed 
On  'he  other  hand  the 


THnjiE 


of  if?  operation  of  pas'seneer  boats  'ure  of  farm  implement?  is  one  of 
■and  of  several  high-clas;?  hotels,  the  basic  Industries  of  North  Am- 1 
has  a  verv  rea.’  Interest  in  pros-  erica,  and  as  such,  is  go'erned  bv 
pects  for  Canadian  tourist  business  ma.ior  econ- uiic  'rends  Therefore., 


rinsing  season  It  seein.s  rea- 
i.i.'  f,.,  I'.'-pe  that,  with  Am.eri- 
fContlnued  on  Page  39) 


I  feel  that  some  indicatii.’n  ; 
'he  probah'.e  i'l'ure  mav  b« 
(Continued  on  Page  18) 


a.de  dislocation  and  credit  cv.irf- ' L  ni-ed  Kingdom  -aith  up- 
-11!  follow  in  intensUied  mea'sure  ' 

As  "et,  .and  apparent!"  for  seme  '  P®" 

ig  gold  experts  -in  contribute  to  [  prcduc'iin  of  lead  and  clnc 

I  in  a.n  Increasing  measure;  and  f ■'■  y  the  British  -!in- 
e  gold  mining  industry  as  a  far-  ’  '  'is'te'ed  upon  by 

t-tvar — flnancinar  ma--  no'  b"  d’?- '  prcducin?  ccmpan.es  concern- 

'  -A  ”1  wU  A*"  t.h6Sft  *■!''€:  V'-'iro’in 

it^ru'*ci  or  rx-o  .-jAi  r  \  i  .«,c  — t. .. 

^  _ _  proflL  is  !2C^  ISTgfe  but  rrofits 

bv  <;bo  S6''?rx]  comrxuif?  in  a. 
fir?*  tc  ^h?^  oouutr**’  Lst^r 

* Ai  slmllsr  5.rr2!ig*^m6!2''^p  ■'vouc 
^  S  P  for  '’hf,  dlFDOPSl  of  OU’^  £U.''*D^Uf 

^  durtioii  of  slumiuum  ^'^hs  '■vaj* 

yA  (f  \  fort  of  !Til!26‘r3l  mdust’*** 

A  \  jt  ^  p’^sr  1?  b''  mG3ns  limited 

y-'  'L  lii  _ 1  Fupp1v’W£'  ''f  X  fs'*'  of  tho  rriuol- 

/  ♦he  Industry  -ind  ^"’erv  person  v^n- 

■^  s’xged  in  mlnms'  In  c>^ 

“Tther  is  '‘‘Ontribu^in.g 


Th^  imDortxnec  of  itosssissini* 
of  hx^'ing  resdv  scces*  xhun- 

dnn^  ?uddIv  of  mlngr^^ 
risl?  In  ds"'  '*'*xr^x’‘e 

'  ^o  ^snube  an—  co’'*'- 

^  ment?  3nd  in  ^bi?  resuec^  *he  Al¬ 
lied  oo'^'orS'  3  distinct  xd^^xn- 

7-3  6:©  ov©r  fbelr  xd'*©rsarv  For 
'vithin  ih©  British  and  Fr‘=‘nch  em¬ 
pire:';  are  e'jbundant  resources  of 
prarticallv  ^^verv  metal  ajid  mmer 
'  al  of  commeTre  and  'he  fe^'  re- 
I  mainlng  m.ineralr-  are  readily  avatl- 
ab.e  German v\  m  contrast,  i?  sslf 
!  fufficient  In  onlv  ^  fen*  minerals, 
1  (Continued  on  page  22.) 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  IS,  1940 


^  Y  T  V  ^  ADrtdian  General  Llectrir  ...  ■ 

Stock  Market  Values  On 
Canadian  Exchanges  Down  ipSEais^; 
Despite  Upturn  In  Prices 

'  ■  ■  '  - - - - —  'Cnnadi^^n  Wineries  . 

Total  Valuation  Decline  $135,000,000  Compared  With  IcockMuiu 

Gain  of  $334,000,000  in  Previous  Year  —  Aggregate  I  Cciisolidttted  Mining  A  .Smelliiip. 
Net  Gain  Over  15  Years  Is  $185,000,000  ^Cosmos  Imperial  Mill* 


fttNEWaPITAl  _ _ 

MARKET  DORMAKT  GATINEAU  POWER  COMPANY 


.  Ccnaolidated  Mining  A  Smelting. 
I  Consumers  Gna  .  •  • 


ivei  vsain  uver  lo  rears  is  ;pioo,uou,uuu  cosmo,  impcnai  m,ii. 

_ _  I  C'osinoj  Imperial.  Prefrrtrcl 

WAR  STOCKS  ARE  SUBSTANTIALLY  LOWER  c™:",  n:,'  ' 

_ _ _  _ _ _  Difltillcrs  Seagrams 

Year’s  Balance  Unfavorable  Although  Market  Shows  Net  Dominion  Budge 
Gain  of  1288  Points,  Gains  Outnumbering  Losses  ‘  Dominion  Class 

m  •  Tl-  Cal  I  Dominion  Glass.  Preferred 

iVlOre  1  nan  O  to  l  'Dominion  Foundries  A  Steel  t.N^. 

_ _ _ — Dominion  Foundries  A  Steel  Piet 

•Dominion  Scottish  Inv. 

A  DECLINE  in  total  valuation,  in  spite  of  a  widespread  im-  Dominion  Scottish  inv .  Pret 
provoniPiit  in  stock  prices,  that  is  the  pai'adoxical  situa-  no\n\'n'on  V 

tion  brought  out  by  the  rrsults  of  a  study  of  market  move-  Dominion  tht  a  ch^emuai 
meats  made  by  Tlie  Financial  Times  which  has  charted  the  Oon'lnlon  17x1. le 
gyrations  of  433  listed  piofened  and  common  stocks  from  the  nry’ipnT’upfr''''^'  ' 

first  to  the  last  trading  day  of  the  p;ust  year.  Tliis  analysis  i.irdroiux  cep . 

indicates  that  the  sharp  do\'m\vard  trend  of  security  prices. 
which  in  1937  nxluced  total  values  by  !?l.3i>;>.0(K>.(i00.  and  which  i  "m  ern  Sled  Products 
was  checked  by  a  gain  of  ^Sni.OOii.hOO  in  1938,  lias  been  re- 1  { fh7,'ircr IvcVrrrry’  ^ 
sumed  on  a  smallci-  scale,  in  so  far  as  total  valuation  has  de-  '■...v  iv.,,hmp  M,,c|.inr 
dined  by  $13r).38E‘).(K)0  in  1939.  i.n"hJ'h  ti'dnc'’"A  . 

This  indication  is  only  coiiditionallv  correct,  however,  as  i  iecir.c  b  . 


must  indeed  be  all  indications  which  one  may  find  in  a  com- |[^«n!ry%rrmc7’shop 

parison  as  all-cmbracing  as  a  stock  market  studv.  A  loss  of  ■  . . 

one  point  by  a  stock  such  as  Imperial  Oil  lor  instance  Avould  lord  Motor  a  stock  ... 

not  loom  any  bigger  than  a  gain  of  one  point  by  a  less  i»b>or- j j 

tant  stock.  Translated  into  actual  valuation,  however,  the  lar- lo«iinfrtu  Power 

ger  capitalization  of  the  one  will  completely  outweigh  the|Gen7ra7\st^erw'«re7'*"''‘  ' 

smaller  one  of  the  Othei’.  jr.rncr!,l  snel  W  nres.  I’rrlrtrerl 

lGood>ear  Inc.  Common 

rins  llCllVlOr  Wt’IcrIll  Ot  a  >nKill  “cii.mui;  fTom.  Tr.xnlc  puint.^)  f  Goodyer^r  lire,  Picf#*rTcd 

cumber  of  isfties,  by  virf^ir  nf  Mieir  <7,:iu.,i10|T ;  Gitiiieau  oommon  Ureat  l.akea  Paper 

large  rapUalization  i;-  ampl.'  illu.--  pt-  i  Sbawiuigaii  W  .  &  r  .s.rddYrrv 

'rated  iu  ibo  follO'Mng  eontparisi-m  c;  p...nn>l  aj.aiii.iioo ;  Sreel  Ck.  I  10  C.rcl  We-t  'siHdlny,  Preferred 
for  i'u'l|-.=  l  >  tajl",' "vTi;  Pi>tillers-Sea-  Oreenmg  VV,re 

While  17  issue.-,  after  >nme  -nmov  ..aPK-  d  ,..aint  l  tr.,'.d.,,.aO;  '  an  Preferred 

fluclualious  during  tlle  .'ear  laiishcd  liom.  S.U  I'.'y  sT.simi.ipOO.  Cvp.um.  Lime  a  .AlabjMine 

uuchansed.  os  iet-UCS  derlined  lor  a  .\  iiuaili.':  .I.'  ir.-ip  -  'Ilii'M'd  ,-ut*-  llnmillon  Bndge 

total  of  lU  j'j  point.'.  On  tin  other  .'lantia!  puini  i  ion-  '■  itlnnit,  ho"  H»tnilton  Btidge.  New 

,  .  111  ,  llrttn»llt)ii  totton.  Preferred  •• 

hand.  lSS  olfL^cd  tlii'  yojir|o\tM-.  i.i  :ill  making  a  ^rau  Harmitcn  Ihcdifc!^  .. 

DjO-!*:;  hiL'ner.  iho  avriu^ur  l  iniTi  'f.’^r'ifll  i  ll  ;llc  tallialion.  ll«miIton  fhedtre?.  Preferred  .. 

lieciinc  iio'iij:  o.'2  pointy  per  xi-sno'  Sonu*  ul  ilif?r  .\lbrrta  Tael- 

and  lb.  a'orafc'i  gam  being  .'..a  fi.  imo:.  i::'...  Alu-oina  .Steel  iloU  RenfreT!  Preferred 

points  per  i.^sue.  The  net  advainf'  prof.  puini.-.  Oau.  (  elanese  prof.  Hunts  lA '  . 

m  points  therefore  "  as  l.i’S’s' j  '  i‘ I  iiohiis.  i  an  i  otton.s  10  points,  Hunts  B ' 

l.'OiUt.s  or  an  a'crage  of  'J.uT  points  |  Llastei  ii  Tluater.'  luef.  2!'  points:  Tobacco . 

per  issue.  lin,  .Metal  I  lld',:.'l  runs  Jiref.  2"  points;  I  Imprrial  Tobacco,  Preferred 

In  a  similar  loinpiiation  last  year.  Ahintrial  <  o'toiis  22  points.  Mon-  Industrial  Acceptance  ".A 
the  n.n  gain  "us  slight!"  le.-s  tlian  ;ir.’ti  Knitting  picferrcd  14  points:  Intercolonial  Coal  ^ 

■s  of  one  point  per  is.-ue.  1  llls  l  .^lllore  l  orp  I>  pref.  >4  points:  imyro  Bronze  Powder.  Preferred 

"ould  luUicate  that,  alter  having  I’l  i.  e  Uros.  pref.  points.  Rus-  Ini  foal  h  Coke 

Ic'Tilod  off  in  lOdS  from  the  "  ide  -el  Imi.  pref.  t'l  pom's  Toronto  [mern  '[rtai  ind.  A 

s"mg.".of  l't:;7.  tiic  market.'  have  re-  Klrvators  Iti  points.  Wabasso  <'of-  |7"n.  Mdlnis  "prefc^re'd"'^'* .  ’ 


sumed  ;t  more  aceelo’ .‘ted  ttaee. 


Tis,  naiMssu  -  ui-  Preferred 

Wi'.id-  .^!fc.  ttref.  loternalional  Nickel 


which  was  due  of  eour.'C  ia'-gely  to  iioiut.-,  .'lercury  Mills  inef.  Hj  inieniational  Petroleum 

:».e  variou.-  eri.'C.-;  which  have  made  points  an.1  Hobt.  Simpson  pref.  21  {;;;:";7i;°nal  roZ-er.  '  Preierred 


their  influcnee  felt  during  the  >ear.  pom:.', 
fulminating  m  the  "ar  boom  of  hast 
fall  and  early  winter.  ji,,,.. 

.Against  these  rcs'ilts.  "hic.i  give 


''U*-?.  liitmiAtliona!  L’tiliU^s  "\ 

(fiiin  in  Killeen  W'nr^  inicrnrthonrU  Lniitto  B 

.  ,  Publif  .‘Service 

V'lr.n^  I-;*.-'*  :€■^en  venrs  --‘llLv  Public  Sei^icc.  Preferred 

7.7  aiid  UfriM  iiiivo  rof^'Tdod  a  nrr  Kcivm.uor  . 


rather  a  pood  tofloetiou  o!  lii.-t  .'iini  afior  ;i  l-")-'*‘ar  period. 

.'car-s  market  trend,  ihe-.-e  .-lands  bs.;mii,r.e'  laj:,  the  acc-eca'c  net  ,  i  ^ 
the  fact  that  the  points  de-  .rands  a'  7'‘".p:':  a-  indi-  Scord 

flino  of  fib  issues  aecouu's  for  a  pj  (h^  follo'ein-’  •  !!'!►  :  LcKun-.  Preferred 

rcductioii  in  markOi,  values  of  .'aii'i'.- 1  ,  ,  a  u  Lmdruv 

.ne  .  11  .1  ,  ,  f  .ypprecidtid,  L>e(i rcciH  1  icii  LooUw  N 

IG.S.'bff,  while  ihe  gam  ot  Ib.'um  ,  i27.ooa.0oi  ,  .  j  t.obUw  ‘B  ,  .. 

points.  posted  hy  I'Sb  i-.'Uts.  to;,.  Iol.407.6ol  .  ,  \Uplr  Leaf  Garde 

anioiltl'rd  to  onl>  ?]S7.0.V2.t''l’  in  ac-'  IK7,.  ;4t.l02.oa:  [Maple  L'.jf  Garde 

lual  valuation.  t!iu.->  bi  inu-inv  :-.'iotit  •  .1  ' .  ’  j  1  - .'OO  ^  _  ;  Maple  Leaf  Milln 

•I  net  decline  of  »lka.;;b.'...V'b.  iqtv  '  .  .  .1  'ii.o44.'>8i 

It  may  bo  of  intvre-t  that  aim'i.r  mi  .  1  i7t.ioi.7i4 

all  of  inis  drop  i.-  act-.mntvii  fnr  Ip  '  ■  ;^;7-,j  2  44  ’’'’-'y-'’' 

the  r'>dueiion  in  (nteriift ionai  .\icK-,|.j^4  '  io7,s7Vt22  . 

el  market  \alue  ol  .-i hll.t’oiMii'ii,  a  lojv.  .'  o.Hle  1 7.o''o  . 

decline  of  nine  points^  Tim  ‘y  ;  ' -O' 1,01  675.609 

nilnin;.'  companies.  NuMvel.  .Nuraiidci 

and  Snadtoi.^  were  ainonL^  the  hea^-  \'iyi  . 

riss-  ---- 

national  Petrolouni.  ;i  lai’  "-liieh 


period,  Kcjk'*  ol  tl'<»  Woods 

.ew  *  Lrjkr  uf  iK*'  Wood«.  Preferred. 


'  J27.OD*^.0o1  *  ll.oblcjw  'B  . 

1^)1. 407.61)1  .  M^plr  Leaf  Garden  .  . 

7  4  L  •  [Maple  Leaf  Garden.  Preferred 

J  121)17, tOO  1  Maple  Leaf  ^l^lllng 

'  '>  i  7. 1  o'*.4  4  7  \t,jp]r  Leaf  ^Idling.  Preferred 

1  31Lb4L'*8l  NYassey  Harris . 

.  1  l7LIbL7l4  Mdssey  Harne,  Preferred 

.  '12.1^6.731  McColI  I'ronl^nac  ... 

7i7.7>2.244  .  .  ..  ..  '  McColl  Kronlcnac.  Preferred 

'r>7.H73.)JJ  . .  MdcKinnoii  Steel . 

027.0 1  7.U''b  .  MacKinnon,  Preferred  ....  .. 

I.Q77.)0LMO  . J.  «!.  Mitcliell . 

1  50J  675.609  I.  S.  Mitchell.  Preferred 
'34.1o0,54M  .  •  Stonarch  Knitting,  Preferred.- 

.  135,305,390  Montreal  Cottons  ... 

-  - - Montreal  Cotton?.  Preferred  . 

5L3‘^yi)93,213  55.213,393.030  Montreal  Powe.r  . 

$  103,700,133  Montreal  Loan  A  Mortgage  . 

^  Montreal  Telegraph  . . 


i-ocin.'-'  ti»  in  contradiction  to  yhc  f  on.^idcrcd  n?  sioup-  ’’athc’"  than  I  Tramways  ... 

■■(■uoral  expei  tat i'.ns  "iili  rtm-ard  '-■>  'ndivhitial  is.-tie.s.  getmi-.n!  iiul>.=tan- 1  vioure  Corporation 
’war  hahim.  -  Unmo  deehm  s  "oro  ml  advaners  were  bho''n  I'V  the 

.shown  hy  the  following:  .Miiminuin  I  ovule--,  (rram.^  I  !oip  Mi!,ln_  anil  y;y,rf,eari» . 

corriiuen  fll  in.intsi  •■‘n  inn.'.ii.i :  1  iiti-  Hakery  group'.  Th.-  iiew,-pi‘..:nt  and  \.,iioii.ii  Prewene.x  .  . 

i.diati 'cen.  f.hemv  i2.7  i...ini.-i  M.-  nnlp  .-'o.-ks  th^;..  showr.l  giu.d  gam,'  vAmnh  HrewmeH . 

71111.1,11'n:  Sm-.ItiTs  lif’j  pnin'-i  o  a  fiile.  M isr'-l Ian- on.s  indn''.-ial  Gtocen”.  Pref  ,  ' 


'.it'n.OO''' ,  IJh-etrf.liiv  1 ii'iiiit.'i  >1, 
)iiii.(iiiii;  iniperial  Oil  o  p.'  titi  -i':.- 
iiii.iiiii";  ii.ternat'l  I'.t.  it  pom'  1 
■  7i7.26n  :  Noi  anda  i-  Innm-)  •''I. 

If". I'"  ';  ..ml  llii-am  Ugiln  ■  i7  pts  ' 


l^  a  rule.  M isccl Ian- on.s  indn''.-ial 
-...lint;.,-  riTii'f.-entiur  gein-r-'il  in<  r 
■handi'itir  "i  iiin.-nmers  gu.fd- 
.■ri.iip  we;-.'  ni.'iiniy  fiiginr, 

.\lniO' '  .'.!  'o-ealled  "ar  mdu.';- 


l-iTfinl  Groceries  . 

‘  Vrilion-jl  Groceries.  Pref  , 
1P‘  *■  \ai»'..n;,l  5»eel  Ter  .  . 

L*i»<)d~  National  .Sew#*r  Pi^ir 
Niagara  W  ire  .  . 

,  Lurnnda  .  . 

Noril.  St.rr  Oil 


a \or'ii  Star  Oil.  Prpf<*rrrd 


Sllhstaiitia!  ga.U.  v  :  I  .- 1-.'. rfi)  iiy  1  Ti‘< 
ihe  folbiwhig:  Lira  iil.an  il  rioiih  '  1 '  am-' 

. . .  It.  .\.  0:1  It'  n. lint  I  t:'..- O.f  i:: 


.Mirv'.  '':1-  and  iino-liim  fv  i.-sitf's. 
Ti'c  I'nl  in"  ir.;.-  tab]'  sbo"  ad- 


Ogilvic  I'lour  . 

OgHVie  lloui.  Pi'»(errerJ 
Ont-ino  3l‘'el  Products 


niG  DUAKLLS 


u)  i  IK  III  tnarkf'T  Ontnno  .^leel  Product-*,  Pr**l 

rij-Ti^K.  I  strf)  111  ^lonT^cal  Orange  e.rush 

.;,-|,.nd  Toroat.-.  d.irmg  tlm  past  year:  [ 

Oit'»Wr-i  Llrctric  . 

r  .A  .  Ottawa  Powf  r 

Itepre,  ,,.11011  App'-a-'-*'"-!.  Pirfrrred 


y  lorc  t  liani;e 


'■lark*'*.  ^  .line  Market  \'»iluc 


.Abitibi  Power  A  Papci 

.Abitibi  7^c  Preferred 

Abitibi  Power  A  Paper  0  ’ Pret 

Acme  Glove  . 

.Acme  Clove  Pref . 

.Agnew  Surpas  ... 

Agnew  Surpass.  Pi-f. 

Albertct  F^acific  Cram 
.Albert*  Pacific  Oram,  Pref 
•Algunia  ^tc^l 
.Mgorna,  Preferred 
Amalgamated  Llcctric.  \rw 
\nglo*Canadian  I'lcphcne 
.Asbeelott  Corporation,  New*  .  . 
\8s.ocial''d  Brewcri'*T> 

\#«&ot!rtlvd  Bi^w'*r)e',  Pre:..  . 
\8:#uciat«r  T*  Itplion*  .  Pref. 

•  Ault  A  \v  :ljur/.  I’ref  . 
f-Jarccloiia  I  ractiun  .  .  - 

Barkers  Bread 

Barkers  Bread  Pr^-Iened  -•  - 

Bathurst  Paper  \  .  . 

Bidwit  Crain.  Common . 

V  Bawif  Cr.im.  Preferred  . 

Beatty  Bro«.  ... 

Beatty  Bros.,  l«t  Preferred 
Hoaity  Bros  .  2nd  Preferred 
Bell  Telephone  Co. 

Billmore  I  lat  Co 

Blue  Hibbon  . 

Blue  Kibbon.  Preferred 
Hrantlord  Cordage,  Preferred 
Brazilian  Traction.  Light  A  Power 
Btewers  A  Di«lillers 
British  American  Oil 
B.C.  Power  Corp.  A 
b.C.  Flower  Corp  ‘  B 

Bruck  Silk . 

Building  Products,  ^ew 

bulolo  Gold  . 

Burlington  Steel .  • 

Calgary  Power  . .  •  •  • 

Canada  Bread . 

Canada  Bread,  Preferred 
Canada  Bread.  *  B  Pref 

Canada  Cement  . 

Canada  Cement,  Pref.  . 

Can.  Cycle,  Preferred 
Canada  Foundry  A  Forgings  A  ^ 
Canada  Foundry  A  Forging*  *B” 
Canada  Northern  Power 

Canada  Packer*  . . 

Canada  Steamship  Line* . 

Canada  Steamship,  New  Pref  .  . 

Can.  W.  A  Cable  Co.,  (Tass  “A  * 
Can.  W.  A  Cable  Co..  Class  “B  * 

Do..  Pref . 

Canadian  Bakeries  . 

Canadian  Bakeries.  Preferred  . . . 

Canadian  Brewents  . 

Canadian  Brewerie*.  Preferred  . 

Canadian  Bronze  .  .  . . 

Canadian  Bronze,  Prefe.rred  .... 

Canadian  Canner*  . 

Canadian  Canners,  I  si  Preferred 
Canadian  Canners.  2nd  i’referred 

Canadian  Car  A  Foundry  . 

Canadian  Car  A  Foundry,  Pref.. 

Canadian  Celanese  . 

Canadian  Celanese,  Rights  . 

Canadian  Celanese,  Preferred  •  .  . 

Canadian  Converters  . 

Canadian  Cottons  . 

Candian  Cottons.  Preferred  .... 

Canadian  Dredge  A  Dock . 

Canndian  Fairbanks  Morse,  Pref. 
<  anadian  Foreign  Investments. 
Canadian  I  oreign  lav.  Pref . 


104  —  I 

58  -  / 

81'^  —  1  ' 


lot  3^ 

104*1 

12*  ■ 

20 

10 

22 

10 

18 

t6 

103:* 

2U 

5^4 

16 

60 

60 

19 

19 

104 

106 

1 

1  *0 

40 

60 

1.70 

1,70 

23 

24*i 

39 

441. 

105 

100 

4*:. 

O’j 

18 

20 

7’  ■ 

13*:. 

I/Tj 

1  4  \ 

34 

27 

1  4 

30 

18 

20 

lUi 

127 

7 

16 

65 

105 

105 

1  10 

23’2 

32 

102 

102 

Id 

1  6  1 ,. 

1(16 

1  60  ' 

1.097.400 

1.981,805 


'  '  CJltriwu  t'owci.  IMrrerrro  .  . 

T!kr^\.ilue  V'  . 

Psnm?in‘«  Limited 
penmans  Limit  d.  Preferred 

1  iO.fiOO  Photo  Lngrfi\ei^  . . 

Porto  I^ico  Power  .  • 

.’t.OOO  Power  Corporation  ... 

i4,395  Pressed  Metals . 

M^L34i  Piice  Brothers 

Price  Brotliers.  Preferred  •  ■ 
HO. **00  F’ower 

405.000  Resent,  kriittia;^  .  •  • 

81  >.000  Regent  Knittinsr.  f’rrferred 

»'U0.4)0  H^.nhardt  Brew'crv  . 

I  t.220  Riverside  Silk  A 

Rollaiid  Paper 

Rollaad  Paper,  V  otin:»  I  rufct 

IP.OUO  RolUiid  Paper.  Preferred . 

Rii5»ell  Ind.  .  . 

188.7/6  Russel!  Ind..  iVrferred 

108. 77o  .Saguenay  Power.  F’referred 

H9'>  427  Shawinigan  \\  .  A  P,  .  , 

8'>,012  ;  .Slierwin  NX'ilIiam  . 

103,42  4  -Sherwin  William.  Preferred  .  .. 

J.JOO.l'OU  Silverwood  Dairy  . 

13.000  .Silverwood  Dair*/.  I*referrerl  .  .  . 

25'>,413  Simon  A  Sons  . 

Simon  A  Sons,  I’refcrred  ... 

20,000  Siiiip.srais  ‘A  . 

;  .Simp.sons  “B  . 

l.67i.9)2  SiT'.ipsons.  ['referred  . 

iOO.OOO  Howard  Smitfi  . 

255.900  Howard  Smith,  ('interred  . 

184.173  .Southern  Canada  l*/wet  . 

'Standard  Clienncal  . 

7  027.066  Standard  Paving  . 

.-•♦andaid  Pa^•|^g.  [’r^ilerred  .• 
3.3  4  3.20  4  standard  -Steel  A  ... 

1.''5o!800  .stcdin-'»n  Brotlicrs  ... 

.?5n.00n  ’Steel  Cxjmpanv  of  (  a>.ada 
ltj'>.37'>  Steel  (.oinv^ttny  of  t.auada.  Pie| 

183.58  \  Sterling  Cual  . 

.Stuart  Oil  . 

.'On, 000  Supcr-silk  .  -  -  . 

Superstik.  F'fdlcrrcd  . 

*  St.  L.jwrence  Corporation 

.Jfj.oou  I  5,  I  .....reiico  Corr  "  \  '  r-'rof 

St  L.avrcnc.c  I  lour 

17^  000  I  Lawrenre  Mour.  Preferred 

•  St  Lawrence  Paper,  Preferred 

*  ‘  \  £r.\  •  r  aniblyn  . 

'Tamblyn,  Preferred  . 

Tailor*  . 

rr,p  Top  Tailors.  Pref . 

500,000  I  Xooke  Brothers  •  ■ 

Took*  Brothers.  Preferred  . 
IsO.OOO  Toronto  flevators  • 

1.576,092  i  Toronto  Elevators.  Preferred  . 

.  ■  --  Tucketts.  Prsferred  . 

.  If  win  City  Rapid  T  raiisit  .  .  . .  - 

6  7.842  Union  Gas  . 

10,000  United  Steel  . 

182,600  1  Viau  Biscuits  . 

•  .  VTdu  Biscuits,  Preferred  . 

204.288  IWdbasfto  Cntt'sn  . 

440,000  j  Hiram  Walker  . . 

30,000  ;  Llirani  Walker,  Preferred . 

688.920  I  Western  C'onad,.  I- lour  . 

38  1,754  I  Western  Canad,.  Flour,  Pref.. 

2,182,392  'Western  Grocers  . 

.  I  Western  Grocers,  Preferr.  d 

.  :  Weston  . 

4,166,544  [Weston,  f'referred . 

158,510  Wilsil's  Limited  . . 

2,400,000  Winnipeg  Electric  "A"  ... 

156,015  I  Winnipeg  E.lectric  'TV'  . 

1,086,200  I  Winnipeg  F.lectric,  Prelei  recJ 

183,075  1  Wood,  Alex.,  Preferred  . 

805,587  [Woods  Maiiulaclunng  . 

. .  I  York  Mills  . 

36.708  /olfers.  (  o'lmmii . 

. . .  Zelleis.  Picfcried  . 


.\  1 ,6  7  3 .9  5  2 
3  00.000 
2  5  3,900 
16  4,1  75 
38,209 
7  027,066 

>.3  4  3,28  t 
1, ’50. 000 
.150.000 
li|9,3  7'i 
183,58  I 


22.500 
284,350 
I  15,200 
800,000 
7.550,000 
150.000 
1.576,092 


4,166,544 

158,510 

2,400,000 

156,015 

1,086.200 

183,075 

805,587 


111  7.000 
12  1,252 
i..'>7n.5?n 
.\x9b8,000 
1. 5  4  1.8  3  3 
1,262,39  3 
605,000 


303.500 
7.762,501) 

I  35.842 

785.500 


x2. 763,882 
1.923.945 


x5. 22  1.920 
85  3.720 
621.634 
3  5  7.500 
1.929,450 

225.000 
I. mo. 000 
69,775 
76.9  12 
427.500 
I  20,000 


100 

105  3 

7.200 

h  1 .. 

5  1  ■  - 

660,06  3 

nr. 

I-,  4’, 

425,006 

2’» 

)  5  h 

1  10.910 

60 

13  3  ’4 

36.015 

30 

a5  .  15 

275.765 

4*,  -  r. 

216.901 

t 

15’..  2’.- 

745.000 

40 

3  5  3 

50.000 

1  .00 

8'4  3  F  . 

115,210 

2.00 

6  4 

60.000 

lht« 

1  >  '  .*  1 

26,965,078 

1  >  \ 

111  4 

2.562.758 

« 

7  ’4  % 

1.237,500 

2bU  4  , 

261  264 

45  • 

50  -  5 

50.000 

20 

211.  -  -  1 '  3 

1  50.000 

26 

2  7  «4  1  ‘14 

175.000 

to 

2  5  13  3 

1  50,000 

7  t- 

15  „  7’- 

1.412,335 

Of) 

110  -- 20 

904.120 

1  r>5 

1  M  0 

458.660 

55 

4  a  ') 

ML256.275 

2 

2  1  4 

3  7,296.3  5  2 

4  .  -  1 

M  5  ,6  10 

A  2  -  n 

400.000 

in  y 

264.3  78 

60 

30  —  IQ 

1:4.720 

la 

4  1  —  5 

22  5.000 

1  i  1 

13  3  -  2 

15,000 

10'  ■ 

0  —  I 

I  5O.00O 

IO", 

26 -‘4  --in 

1.476.690 

1  15 

12  3  -f  1 0 

150,000 

12’- 

15  -*,21- 

250.000 

1  5 

1  5 

8  -  t 

84.000 

4  'x  —  ■* 

24.750 

23 

2  8  —  4 

1.780,200 

2a';.  4?2 

1.723.500 

\  \ 

7  -  3  K 

1  19,53  1 

a 

6l.  -- 

40.000 

1  ao 

5%  4  22 

z  ■  ■ 

1.056.672 

1  *t 

5 

459,995 

7  U 

81-  --  1 

759,622 

50 

50 

0  2 

1 .309.0'^2 

0) 

OR  5 

191.470 

\  1 

12.000 

a2 

aft  8^  1 

5,940 

52 

5n  —  2 

to. non 

1  1 

112 

20 

a  t  4  4 

3)0,')00 

i0 

69  -2i 

660.000 

101 

1  ri  7  —  6 

180,000 

30-* 

30-‘4  - 

.  . 

27’; 

21 1^  -.a 

1  44,000 

fiO 

40  -11 

550.000 

7< 

55  — |H 

1,260.000 

39.^ 

44-4  -J  5 

1.958,610 

1  70 

101  '4  -  1  1  '4. 

151,51  1 

230 

264  4-14 

204.680 

.  If) 

03  —  05 

5,935 

4  1 

38’:  -  3I4 

2.344,209 

42 

4  1  I 

1  I  .000 

a 

71,  1 

295,852 

23 

241-  2tj 

375.000 

5 '4 

<30  -—  0 

1.490.7  1  3 

1  2 

10 

40.5AII 

2  2 

2  7  -..5 

5  7  5.000 

>50 

78  —  2 

4.479.544 

7  5 

oi|  15 

•  •  .  . 

13.735 

) 

1  --  1 

95.098 

2  71.. 

5  L  «  -L  a 

. . 

3.^00,000 

Ian 

1  ao 

. ^  , 

10 

'  2  -  2 

^ . . 

96,880 

1  on 

lift  —  in 

. 

16.0''l 

1 

’  -  2’* 

5  6,87 '» 

5  ^  1 

,  'a  ~  2 

. . . . 

ao.noo 

t 

I  —  » 

.58.893 

HJ.. 

1 7.597 

1  i 

'  5  -  1 

I  40.000 

90 

1-0  ^  2 

34,000 

102 

il”.  -i-in’^ 

1.829.898 

71.. 

—  7 

5,714,744 

4  1 

.Cl  .5.19 

204.250 

1  50 

MO  ,  . 

ri 

»  ^ 

100 

1  1  .1  1 

10.606 

1  1- 

■  n  ’ .  1 

4*6.1  H 

In 

II  -1-1 

268.5  76 

2:  *’4  -1-  4 

2.715.948 

571.. 

7  -r  19  U 

1.225,438 

17^- 

16,’..  -  1 

35  3.198 

u 

It* 

97.500 

21 

U  —  1 

48,000 

-l-  1 ’4 

22  1.448 

20 

27  ’j  —  ■■'4 

22,300 

1 

’  I.  5 

1  73.3  70 

10 

If!-  6!- 

224.737 

00 

If.  1  ) 

45.000 

0a 

Dim  .  ..  U 

1  I2.00P 

1  1  2 

152  --40 

360.000 

104 

10  7  -i*  ) 

1  50.000 

20  •, 

*^  i 

6.534.750 

14  f  i 

’3  -  -  1  ’4 

250,060 

1  10 

11)  :  ) 

10  3.800 

-  1 

3  3  5.794 

r  2*4 

3  26.2  50 

8 

h  , 

102 

5  1 

8.1  57 

1 

1  —  2 

'40.000 

f.  ^  .-1  1% 

465.000 

AH 

•MU  -1  10'., 

1.19  1.250 

1 

i-  8  1 « 

2.802,1  3  5 

Ol. 

4 

250.06  4 

1 

5 

1.200,000 

1 

a 

.’2  3.1,62 

•"a 

98.3  ’6 

k  -  2 

1  <0.70  4 

50 

2 

I’t.'iftO 

u^  ^ 

'  t  7 

f  in.ftOft 

7ai. 

Hh'  .  -  -  I  C| 

i.aoo.uoo 

7  > 

"1  11 

'.858,372 

1ft 

'  1 

2'j.ono 

8  * 

36,000 

. 

-1’.  1 

579.474 

1  5^' 

10:.  —  4 

1  1'”  264 

1  A 

’  0  -  1 2 

13  2.000 

120 

1  ’H  --  5 

28,750 

1 

I'l  7 

■395  792 

52 

52*-  —  *; 

3.660 

1  -M 

1  3  ■-  -i-  1 

120.000 

lot- 

lift  ..4 

11.004 

1  • 

3  _  2  ’ ' 

2  1.658 

W  --7 

68  950 

1 

u  ...  1  a 

83  7.088 

43 

I’l  -5-  4 

1  18. 766 

160 

1-3  _  1 

100.000 

1 

13’..  b  2'; 

1 .765.497 

0'  , 

5 

i  .  .  . 

231,31  3 

>2 

1  5 

iO  -i  17 

900.719 

50 

M  -  7 

3.068,028 

20*1 

20  1, . 

-  .  2  ' 

33  7,500 

Zi 

30  ■  10 

386.080 

>0 

'•0  . 

loo 

lift  :  1 

1 1.943 

12'. 

)  2  "4  •  ' . 

IUI.I05 

0  1 

'M  . 

18'  . 

23'..  5 

O78.500 

2  '1 

21, . 

2 

2  ' ,  '•  '  y 

70,819 

8'- 

HI  1 

75,000 

(1 ) 

7  3'..  0  1 

55.250 

17', 

>6  (  5  7  "-4 

500.916 

4 

7  "4  1  3’  ’4 

858,720 

H  « .. 

0‘.  1  1 

1  75,000 

2  3 

22  '  -■  1 

20,000 

• 

New  Issues  In  London  in  1939 
I  At  Lowest  Point  Since 
I  Last  War 

j  T  ill'  now  I'lpi'.al  mai- 

'  ko!  in  Ihr  I  nilt'd  Kingdnm  has  vir- 

!  (ually  soiif  out  of  business  since  tiic 
outbreak  of  the  war.  The  result  has 
heeii  that  total  ne"  eapital  issues 
riuriiiK  "as  Hie  sniallest  for 

any  year  .sum,-  the  World  War. 

Till-  (Ir.vink;  tin  of  the 'capital  niar- 
I  kel  has  had  .-n  imporlant  hcarinp 
j  upon  war  linaneinp  in  Hriiain.  It 
has  resnlted  in  :in  aceiiniulation  of 
I  itolential  investment  funds  wiiieh 
:  aeetiunt  in  large  measure  for  the 

!  steadine.ss  in  the  British  government 
bond  inarkei  and  ha.s  made  po.ssihle 
the  exfcn.sive  borrowing  necessary 
under  the  defense  l.nans  .^ef. 

According  to  the  monthly  compil¬ 
ation  of  the  .Midland  Bank.s.  Idmiied. 
total  new  capital  issues  in  the  Unii- 
cd  Kingdom  in  l)»:l(3  amounted  to 
£  66, :i!)|, 1)0(1  compared  with  £I1S.- 
(lOS.OOO  in  I0;i8.  Recovery  peak  was 
rcaciicd  m  I0.T6  at  £ 2’ 1 7. 221 .000  and 
the  iirevioiis  lo'v  was  £88,666,000  in 
1031  "hen  exchange  difficulties  fiist 
forced  imposition  of  the  ban  on  for¬ 
eign  lending. 

Ui»  to  the.  outbreak  of  the  'var. 
the  1030  new  capital  market  had 
been  running  behind  the  previous 
year,  the  first  eight  months  result¬ 
ing  in  new  i.ssucs  of  £65.121.000 
compared  ivith  £01.12.3.000  in  Ihc 
corresiMinding  1038  T'eriod.  The  dry¬ 
ing  np  process,  however,  hceame  al¬ 
most  complete  as  soon  as  the  war 

!  started.  As  compared  with  the  £,'..- 
177.000  of  new  issues  in  .\ugusf, 
Septemlier  bronghf.  onl'  £64.000, 
Oefoher  £67.000,  Novetulier  £869,- 
000  and  December  £171,ooo. 

One  of  the  features  of  the  London 
new  capital  market  has  been  the 
steadily  lessening  riependenee  upon 
Ixmdoti  for  new  capital  on  the  part 
of  companies  operating  in  British 
coiintri©.s  oiifside  of  Knglaiul  itself. 
India  and  Ccydon.  This  would  in¬ 
clude  countries  such  as  Canada. 
Australia  and  South  .Africa.  Such 
companies  raised  only  £  1,754,000  of 
new  eapital  in  London  last  year 
compared  with  £10,7.34,000  in  1038, 
£16.460.000  in  1037  and  £21,368,000 
in  1036. 

'  New  Canadian  Openings  For 
!  Trade  With  South  Africa 


INOUSTRY 
COMMIRCE 
FARMING 
LIGHTING 
F  0  W  t  R 


GATINEAU  POWER  COMPANY  serves  over  23,000 
industrial,  commercial,  residential,  and  farming 
customers  in  St.  Jerome,  Hull,  Lachute,  Rawdon, 
St.  Lin,  Vaudrcuil,  Rigaud,  Papineauville,  Gati¬ 
neau,  Maniwaki,  Aylmer,  Shawville,  Campbell’s 
Bay  and  the  surrounding  villages  and  rural 
communities  in  the  Province  of  Quebec. 


Oiwwa.  —Since  the  outbreak  of  location  for  manU- 

[war  and  the  e.m.sGnnent  Imposition  meats  or  branch  l 

jof  restrictions  on  expurts  from  Eu-  mcnis  or  aranen  f 

rope,  the  oponing.s  for  Canadian 
I  trade  have  been  further  extended 
and  an  opportunity  now  exists  for 
exporters  lo  augment  grea.tly  their 

businesB  with  .b'outh  Africa,  .accord  the  Union  of  South  TVfrica,  and  itt 
ing  to  a  report  received  by  Ihe  De-  recent  years,  ha.'s  become  itie,rcas- 
partment  of  Trade  and  Commerce  ingly  important  as  an  overseas’ put - 


This  territory  provides  an  excellent 
location  for  manufacturing  eatabUeh- 
meats  or  branch  plant  developments* 


busmesB  with  .b'oufh  Africa,  .accord-  the  Union  of  South  TVfrica,  aud  in  F^fm  ImplomSnt 

ing  to  a  report  received  hy  Ihe  De-  recent  years,  ha.'s  become  itie,rcas-  .  K 

partment  of  Trade  and  Commerce  ingly  important  as  an  overseas’ put  -  UlClUStiy  Respy 

from  .1.  H.  English  .and  I.  r.  Mur-  chaser  of  Canadian  goodc.  The  most  Pm  War  Effort 

giliivray.  L‘an,'idi.9n  Trade  Commi.s-  important  single  Item  of  the  Union’s 

sioners  in  the  Union,  Although  the  purchases  from  Canada  Is  motor  ftjiim  hmwa 5 

Uniou  fTOvernment  h.as  the  power  vehicles.  Following  this  come  wood  ...  . 

under  ivartime  conditions  io  con-  and  timber  and  all  yarletles  of  »y^aaUBln*  •  tew  dt  the 

trol  imports  and  exports,  it  has  not  paper.  h«uiHn»  liaTe  a 

been  neces.sary  to  iitlUz©  this  au-  In  conclusion,  the  report  states  o“  we  sltuaxfon. 

thority,  they  .say,  and  "the  pros-  that,  "the  Immediate  future  of  South  .  hare  «  ten 
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pect  of  any  restrictions  which  would  Afrlcan-Canadian  trade  depends  to  ^  normal  re- 

adversely  affect  trade  with  Canada  a  considerable  extent  on  the  length  ®ta  of  «e  European  food 

is  remote.”  .imi  developments  of  the  svar.  As  countries,  and  this  no» 

According  to  the  report,  It  hs  long  a.s  hostilities  continue,  Euro*  f  sr®*-tw  waatue 

doubtful  if  there  is  any  other  over-  pean  compettilon  will  be  weakened,  ooMwptlon  of  fh® 

seas  market  which  absorbs  a  great-  and  the  sale  of  Canadian  goods  will  at  war.  but  beoauae  the 

er  Aariety  of  Canadian  good.s  than  he  facilitated."  ,  _5, °?^ 

"  Ora  will  Interfere  with  production. 

- - - - - - — ~  “  notably  In  such  countries  as  Bng- 

I  CURB  MARKETS  '“jJ*  Holland, 

■Muriiinum  l.imilcH  . .  14(3  126  — 14  •3.474. 5  18  Is 'tel^*to 

Mviminuni  rr^f-rrr.d  ..  112  Il2'j  >,  . .  59,496  Jt  »  rBlf  tO  SSflUme  tmt  theDantl 

Bsthurxi  t3  . .  3  4u  -4-  iij  . .  450,000  Wan  wheat-expoTting  eoudtrles,  a.« 

BrMiii  A  .  3  3  •  •  •  ••••••••  A  ,oAf]7  Russia,  will  ha5re  smallei- 

Brsiih.rno,,  . .  3  6  ^  .2  .6  wheat  surpluses  to  export,  and 

Banlng  ( oHit'iiI.  PtpferrrH  'n  H'-  A ’5"  45,265  Germany  undoubtedly  will  aSeorb 

r  t;  hrighi.  F’r.-frnr'i .  8(1  9n  ...In  75.550  US  much  ot  their  aupply  ss  shs  cip 

p  r  i’»rk-r-  .  .  .  12’.  i6'3  -u  4  545.116  arrange  to  purchase. 

CnIgSTv  Powf-r.  Eri,(errrrf  95.\  ino  --  6Vj  ........  575,000  .  iflu, 

( an  Uom.  SuR-r  . .  . '  283*  3  1  ,  SL  ..  .  7,875,000  (biTho  food*exportlng  countPlan 

Canada  Bn-i  . .  4'.  4)4  ’i  57,500  .  ...  of  the  world  etand  to  gain  tbrougb 

("enada  xiaitinjt  . .  34  56I3  2*3  ^  497,450  (tjjs  wtuatlon.  Canada  psrticularlv 

[:n:d:  s.:;'c^r;cf6,rrd'::::^^  lor^*  mo  "l‘=  ....  ...  -mbii  i*, 

fan.  NTnrgara  .  .  14  15  1  1  .  92,000  OHD  becAuse  sho  1s  the  largdet 

f.aiiadniM  indu-iuia*  15  - -  2211  2  3  5  .  1  5  .  1.1  1  2. 1  75  agricultural  producer  among  the 

Canadian  Indi.Mri-.,  Prrfarrad  .  166*,  I66*i  .....  ^  . .  Dominions,  Wt  becaUBO  gBOgtaphi- 

(  anadiiin  hit.  Iuvrat.  rrii«t.  70  25  —  ,4,  a-j.tMin  j_  au^  v..  .  . 

(an.  Ini  lnvr-»t.  Tniat,  I’ret  ,..  45  45  .....  .  Cally  She  1b  the  bSSt  BitUated  tO 

Canadian  l  ight  .  I  t  17*;  -I-  5  *4,  104,006  supply  the  reijuirements  of  the  !»- 

Canadian  Marconi  . .  I  00  I  05  .05  ...  ...  227,700  porting  COUBtliee.  SO  lonX  aS^Mal 

Canada  Northern  Power.  Praf  110  lOS'.t  8*  41.250  ..  Rrltafn  SflH  7i«t.  Alliaa  rmn 

Can,  p.  A  P  Invratment  .  IK  -I-  K  . .  62.022  yiteiD  and  her  Allies  cm  ohtelP 

(an.  P  A  p  invriiim,  Pr*t.  ...  4>-  ii„  .  thclT  requlretteqts  In  this  eoup^ 

C  anadian  Virkrr-i  .  .  10  7  --  2*;  1  50.000  .  try,  they  natUridJy  WUl  Wlsh  tO 

Canadian  \m.  k«r..  PralrrrrH  ...  4  1  3  2  —9  .  avold  the  eipeUSe  Ud  SaMi^  «f 

Carom' "f  ood  '  <1  14  -f  8  '  '567.200  thc  loug  hsulage  from*  tlte  igrlcuJ - 

Cairiii  Food,  Prtforred  .  lo  12 1,  -j-  2i-x  .  iflo.ooo  tural  exporters  Of  the  flouthem 

Collie  Knitting  . .  I  60  2  00  4-  .40  10,800  Hemispboro. 

alndo'"Noon':“  :fo  n 'os  21:200  «*”:!!  (c)  it  u  logioa!  to  expect  that 

C-ominertiill  .Alcohol  .....  .  ^  '.t  ^  ---I  •  ■  ■  •  105,^00  tll©r©  1)0  AL  dACtl8b&fT 

Commercial  Alcohol,  Proterr'd  ..  4\  6  -i-  I  *c  * .  .?M2?  pTOdUCto  Of  agridUltUre 

Conaoiidaird  Papor . .  7’.  8  \  . .  ’  looooo  *■  Tesultant  Eud  deblrabl#  in* 

coIJ’ohd^i^d  san’d' 6o  on  .  crease  in  price— a  condiuon  whioh 

Corrugatod  Papor  Boxoa  .  25  42'j  -i  I7>i  .  121,800  will  tend  tO  establish  a  TDOre  OVeH 

Cub  Aircraft .  5’,  s’j  .  . .  *’,.Vnnn  balance  between  the  things  wWch 

.p.  .  1^1®  i  ll.  I,’.’.':  .'.'  28:750  the  farmer  has  to  sell  dnd  thMe 

[je  Haviiand  ^  ^  ^  o’  15  I  6  I"  '  :  ‘  1 5o:ooo  which  he  requires  to  purcbsse. 

Do  Haviiand,  Proletred  .  75  65  -  1  0  2  7,050  .  (jJ)  TTb*  improvement  lU  OOBUBO- 

Diahcr  .Stool  .  2 '3  2 '3  . pyjeea  wblcb  bos  taken  place 

Dorijrmon  Engin^ring  35  In  i  t  I':..::  625:SoO  in  the  United  SUltee  will  have  S 

Dominion  Oilcloth  .  32  28*3  -  3 ’.j  2,450.000  ,  beneficial  effect  upoB  that  Impon- 

Donnacona  "A  ■  .  5\  4  .  market. 

P:™ 'Jiairn-^,  Proiorrod  : : : : i  1  5  "Tyoot  (®>  t'^®  Brit- 

k,im  Kootenay.  Preferred  .  8  5’,  —  2'-  25.000  . .  Isb  Government  IS  giving  to  agri* 

Fiiropoan  iToctni .  5’,  IU  .  .  . .  cultureby  pIowInguBderaodseed- 

nc:;'Ait.r.-.f.^^^^^^^^..^  9  ■■'il,  •214,075  ing  3.000.000  acres  of  p^k  ^ 

Foreign  l  ower  Secunlm.4  .  3  5  20  ■  -  .15  18,750  . .  grSZlDg  laUdS.  Will  Stimulate  th* 

I  r-.-or  . .  17  loij  --  2 1 •-  .  127,905  demand  for  farm  equipment  In  th© 

I  msor.  Voting  I  r.iri  .  17  ',  203*  -,.  313  •  ,  1.058.898  Mother  Country. 

'Ki'm-rnew  "  . ;:  12  i7>-  Z  ..  '  94.4,55  IflThese  favoraW©  faet4)r«. 

iiiirnbeiriono  .  1 3 '3  1 5 1 '3  -I-  2  '  ! .  40,000  courst.  will  be  offsftt  to  some  ex- 

I  iv-iro  I  helm  .se.uriiio.  .  5  u.  3 . . .  *  *  ,  2  tcHt  by  reduoed  requirements  In 

.r*  .is  ;fS:§oo 

Inter  Citv  BiF-rv  .  .  ,’8  3  4  -,-  6  . .  126,870  bv  a  lack  Of  purchasing  poWSr  Id 

Lake  it  John  Pulp  A  Paper  ,  .  19  7h  -h  7  ..  700,000  agfiiiultural  exporting  hatlons.  who. 

Like  Sulphite  .  I  ~  . .  on  accouBt  .Of  the  dangers  la  oos- 

I M^K^inlie  Ai''r  Sen-Ice  .  ..  "9,  ‘43  50  I so'.tsS  ■"  '  nectloD  With  transplilftatibB.  canBoi 

MacLeren  Pulp  A  Paper  ,  .  14  70  —  6  ....  3.000.000  find  a  ready  market  for  their  pro- 

.  ''2  . duce.  and  by  other  unfavepable 

;^Imc,«7v^^:MV."7^^^  ,  o  iV"  Ith’*  '  nnill  fetors  due  to  the  diffleultlea  and 

Montresl  Inland  Power  .  .  .2^  —  Zb  IJ.700  .  . .  Upu^^VBJil  of  WJU*. 

.Mcntreal  Refrigerator  .  ....  I  00  50  —  50  12.604  ,  Therefore,  i6  gUm  IIP,  I  WQUlO 

!  pr.^r V'"'. .  \\  +11  .  \Wnnn  say  that  thp  farm  implement  Indus- 

'  ralon  Men'ifa/^t’innff .  7.S  h  M  .  .  110,000  ,  ^  t  •  'TL  maII 

I  Paton  Manufacltiring.  Pre-farrafl  11 0  I  I  -i-  >  ...  JO.OOO  try  ««  a  Wliole  U  ready  aM  W«L 

I  Power  Corp,,  I »t  Pref .  tuu  looFi  -J-  ’2  .  .  25,000  equipped  to  play  Its  part  in  tbll 

Power  Corp.,  2nd  pref .  46  43  —  3  300.000  . .  great  coufllct,  aod  that  general 

|Q^be""''MJ;C^’^;■::  Ir,  tli  T  >i  '  ■  e.oii  conditions  governing  its  ImmedlaU 

Reliance  Grain .  4H  7  "  4-  i  .  .  175,000  future  are  Buch  as  Will  warrant  fl 


Commercial  .Alcohol  ...  .  . 

Commercial  Alcohol,  Pr^fcrr»*d 

Consolidated  Paper . 

Consolidated  F*ress  •  >  . . 

Consolidated  Sand 
Corrugated  Paper  Boxes  .  .  .  .  . 

Cub  Aircraft . 

r^avtd  “.A  '  . 

David  B  ‘  . . .  • 

Dc  Haviiand . 

De  Haviiand.  Preferred 
Disher  .Steel 
Disher  Steel.  Pref. 

Dominion  Lngineering  . 

Dominion  Oilclolh  . 

Donnaconfi  “A’  . 

1  Donnacona  “B  .  .  .  .  . 

I  Lastcrii  l>ainub.  Prelerred  .  .  . 
I  Last  Kootenay,  Preferred  .  .  .  . 

;  F.viropean  Llectrit’  .  . 

i  I  airclnld  .  .  . 

j  Fleet  Aircraft  . .  .  • 

•  lurcign  Lower  Securiti^.a  .... 


105.500 

62.500 

f.7H.501 

100.000 


!  r-iser.  Votin;;  I  ni^t  ....... 

I  rciman.  Pieferrrd . 

,  I  loiiry  Dew  . . 

I  1  Inrnbei’^ione  . 

I  Ivdro  1  .Irctt  u'  .Seuurilie*  . 

lntcriiation-i1  Pamtb . 

'  iMernaUon-^l  Paint.®.  Preferred 
Inter  Citv  B4V:ery 
Lake  St  John  Pulp  &  Paper 
L-ake  Sulphiie 
■  Langley  a,  Preferred 
1  McKentie  Air  Sei^'ice 
MacLtren  Pulp  0t  Paper  . 
*lelcher* 

^lelchars.  Praferred  . 

,  Merrurv  Mill*.  Preferred  •  .  . 
Montreal  UUnd  Power  .  .  . 

.Mcntreal  Pefrigarator  .  .  ... 

I  Ontario  Silk,  Preferred  . . . 

'  Paton  Manufacturing. 

I  Paton  Manufact'iring.  Pr®'ferTed 

t  Power  Corp.,  1st  Pref . 

Power  Corp.,  ^nd  pref . 

Provincial  Trunpport  . 

'  Quebec  Ti^lephone  . . 

Reliance  Grain . 

I  Robert  Mitchell  . 

Robert  Simpson,  Preferred  .... 

!  Rogers  Majeatic  . 

iSangamo  . I  . 

Sarnia  "A  "  . .  ... 

|. Sarnia  ‘TL’  . 

Southern  CnnadH  F*ower  . 

.SupertcHl  Pei  roh'Uiii . 

IhayerH  Limit' d  . 

,  1  hay’eiH  Limited.  Prelerred  .  .  . 

Thrift,  Preferred  . 

I  United  Fu^l  ”B  "  . 

i  United  I’uel,  Preferied 

'United  AniUHements  "A'  . 

United  Anuiaeinents  ‘  (V  . 

United  .Securities . 

'  United  Distillcrfi  . 

!  NX'nlkei  vill«6  Itir.vrrv' 

I  Jt— •  Ad'JilioudI  Stuck  ladue3- 
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cour.8©,  by  a  natural  anxiety  due  l< 
the  fact  that  our  country  Is  at  war, 

FOOD  .STORKD  IN  TAN  AHA 

Slocks  of  food  in  storage  In  Can 
ada  at  the  beginning  of  1940  are  a  i 
follows:  Wheat.  348.183,288  bushels 
meats  82,889,123  pounds,  fish  37, 

!  500.000  pounds,  creamery  buttei, 

I  41.679.817  pounds,  cheese  25,420,65'^ 

I  |t(tunii,s,  dressed  poultry  15,097.0:’.  jU 
I  poiinrl.s.  fresh  apples  6.018.110  bushS 
I  els,  polaloes  302,007,  tons.  I 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  15,  1940 


No  Industry  To  Contributfs 
More  To  Ultimate  Sucpess 
Of  Allies  Than  Agriculture 

I*  Vitally  Involved  With  Our  National  Economy  —  Im¬ 
portant  Purchases  of  Bacon,  Hams,  etc.  . 

For  War  Supplies 


By  D.  R.  TURNBULL. 

r’lp.ltiriil,  The  Cnnndinn  Manufnclurer*  AunciatiDn. 


j  siirb  Tiiaterlala  ns  ropprr  niilplinte  r  ‘  ■  ■■■ '  - - - — ~ 

and  i.he  nrsenlcnls  no  ihal  Dip  |i<>-|  k  ^  f  aak  ■  aai  %  #  1"*^^ 

Manufacturers  Ready  For  War  Effort 

Canada  has  f.TfPiisivr  possihilitips  ^ j  -  w  tt 

for  iitanul'ac.i iirInR  inoBi  clipniipnls.  : - - - 

partlcul.nrly  (Upper  nnd  arsPiilc,  due  ,  rURNBULL, 

>  lo  tllP  rip'll  reFOUICPS-  of  Uie  conn-  r-ip.tdenl,  The  Cnnndinn  Manufnclurer.  AnoclaPon. 

'  (l-y,  ^  - - - - - 

III  nddltlmi  a  multlpllcitr  of  mar-  uccepdiiK  the  InvlUitlo  n'  'nc  rruducilon  electrje  enerpy  ''anadinu  iiidnslry.  siikp  Iasi  ?pp- 

ketiiip  probleijiB  In  the  doincst Ic  i  ponfrlbnle  iin  ii:  :i'  l.>  o,  ,  .,i|  exlntlup  records  In  (.  hd-  tenibcr,  has  a  t'lirep-fold  nsk.  nanie- 

fl^ld  have  been  priivoked  bpcatisp  ofjiko  Aniiiial  Review  niui  Outlook  Is-:iida  (lurlitp  intj'j.  Tbo  apsregate  in-  l.v,  lo  pro\  idp  war  sinudip^.  to  inak' 
the  (*iiriallmpnl  of  pxporis.  Oiip  of  |  fnie  of  <bp  I'iuanpbil  rinio'.  I  '•liail  (n  aso  o(  er  l.lio  preceding  year  ^^as  products  for  thr  ciyil  popuiaiion  and 

the  first  arose  In  connection  with  1  Pideavotir,  first,  to  Indicate,  hv  kIu.- ;  over  'i  per  cent,  .New  water  pow-cr  to  ti.-isist  in  i>vpry  iiossibic  wav  to 

I  apples.  T'ho  IfCJK  prop  was  larcer !  •li'’  iretids  In  boitk'  oi  the '  tnstalinrions  for  JHyj  amounted  to  inaitiialti  I'atiada'.s  export  irado  It 

j  than,  averasp.  and  because  of  war  j  PflBf'lpal  departuioiilB  of  lUiMoiuLi  ,  .$97,040,  bringing  the  total  for  fhe  is  vet,\  fornniate  that,  o^er  a.  lone 


In  accepting  the  InvlUitb 


electrje  enc’gy 


•  anadlaii  iiidtis! ry.  since  Iasi  Sep- 


l)rok(>  till  existing  records  In  (.an-  tenibcr,  bas  a  t'lirep-fold  n.sk. 
iida  (luring  inn'j.  Tim  aggregate  in-  l.v,  lo  ptovide  war  sin)idie«.  ti 


tnaitiiali.1  I'atiada'.s  export  irado  It 
is  vet,\  forimtate  that,  oaer  a.  Iona 


VALUES  OF  FIELD  CROPS  15%  HIGHER  IN  1939  Icondlllous  llinlfed  shipping  faclHt.les  j  BcUvily,  second,  to  make  some  "b- 1  Dominion  at  the  end  of  the  year  to  jiei  n.id  of  ypar.s.  I'a.nada  dexelopfi  a 

_  and  other  factors  prevented  the  too'-  enryailons  on  those  niovenieuis  and,  j  horsepower.  modern  and  rxieitsivp  system  of 

Important  Increases  Shown  Also  In  Live  Stock  Marketimrs  making  it  ne-  'hlrd  k.  deal  with  gom-ial  Railway  freight  showed  a  m.cler-  maiuifaciniing.  The  coiiniry  is  now 

.  ®  cessary  to  market  a  much  larger  problems  ii.ffecting  Induair.'  .  Increase  In  1939.  The  total  was  icali/.tnK  its  value  to  a  degreo  w  hic'n 

Uespite  Decline  In  Shipments  to  Great  Britain  Quantity  in  ranada.  The  Agrlculmr-  The  trend  of  bualnoss  ht  (  aaiula  ,  2,049.944  cars  compared  with  "^-s  not  fully  eMterien.  ed  utiiil  ihe 

I  I  M  M  ***  f'ommlltpo  at.  onew  con-  In  Indicated  by  i.ho  foilowlt;,i  (•/fi- j /gg  -n  ,ji6  preceding  year,  present  time.  It  Is  known  now-  ‘now 

In  Leaner  iviontns  aldercd  the  situation  and  on  tJie  re-  dal  figures:  '  cotintiKys  have  their  .supplies  of  food 


l’••>eaIsd  for  Thy  f-'lnsncisl  Time*  by  th*  0*pa|.tin*nt  of  Agrteultur*.  Ottsw*. 

Vili^WINCl  the  position  of  agriculture  In  Canada  from  the 
point  of  view  of  general  production  in  1989.  The  industry 
may  Ixt  regarded  a.s  in  a  better  position  than  it  has  been  for 
several  years.  Tjike  some  figures  as  an  example:  The  1939 
wheat  crop,  according  to  the  latest  estimate,  is  given  as  489,- 
(123,000  bushels,  an  Increase  of  129,618,000  bushels  over  the 
vioi)  of  193(S.  Last  year’s  yield  was  the  second  largest  so  far 
pi-oduced  in  (’anathi.  The  1939  oat  cro|>  estimated  at  884,407.000 
liiishol.s  wii:k  13,025,000  bushels  more  (han  the  total  yield  in 
the  ])revious  year.  Barley  p»x>duction  in  1989  was  103,147,000 
bushels,  an  advimce  of  906,000  bushels  over  1938  and  rye  in 
1939  mturiR  tl  16,307,000  bushels  or  4,319,000  bushels  larger 
I  han  t  he  1938.  Last  .vear’si  output  of  potatoes  amounted  to  60,- 
650,000  bushels,  which  was  only  about  2,(390,000  bushels  more 
than  was  pix)duccd  in  1938.  Peas,  beans,  buckwheat,  tumips 
and  grain  liay  showed  reductions  in  1939  compared  with  1938, 
while  fodder  coni,  corn  for  husldng.  alfalfa  and  particularly 
mixed  grains  incmasetl  production  in  1939  in  comparison,  w-ith 
the  previous  .year. 

Translated  into  monc.v  the  gross  fann  value  of  field  crops 
last  year  is  estimated  at  ,$634,1 30.000  a.n  increase  of  15  per  cent 
over  the  value  of  1  ne  1938  field  crops. 

V  review  .  f  the  live  rTock  ma.rkcrt-  the  Governor-ln-Counofl.  Its  mettl- 
Uig  lu  1933  (JiscloEtea  an  (inproxe-  hers  ere  Reuior  offlcerB  of  the  Do- 
rnent  In  romparlBon  xvith  1338.  mluioo  Deparlment  of  Ast’b'ulture. 

'  tittle  luarketmgs  !;f6t  >ear  totalled  1310  prlodprp  objectives  of  this  com 
I  ti7t.7k3  or  more  ihnu  13.U00  head  mlttee  are  to  keep  Cauadlaji  agricul- | 
iliap  In  the  previouft  veer,  c'n.lves  ture,  fuiici ioning  in  a  manner  which  I 
sold  3t  y,(r(lfi  and  packing  plaittR  will  supply  the  food  .and  fibre  needs] 
aegiegatcd  7S8.03b,  iin  advance  of  of  Ihe  peopio  of  (  anada  and  their; 
about  U'.OUO  brad  o.'f  lb3S.  .Allies  in  the  war  and  to  leave  the 

Ryporis  lyf  calllr  and  vahc.s  num-  farmer,  as  far  as  possible,  in  a  po- j 
bered  L’7o.213  or  head  more  sJIlon  to  follow-  his  normal  prograut 

tliaii  In  the.  previous  year.  Of  the  when  peace  eonies. 
total.  271.27.3  head  went,  to  the.  Unit-  Nreihods  to  a.id  In  attaining  the  de¬ 
ed  Stales,  compared  with  138.315  in  sired  otMect.ives  include:  Co-oper.a- 
1938.  hut  there  xvas  a.  sharp  decline  lion  with  t.he  proxinclal  depari- 
in  ihn  movement  of  cattle  lo  the  nieiitr,  of  agriculture;  anpointmeni 
Prlti.sb  l.sles.  3.344  last  year  eotu-  (if  advisory  commillees  representa- ; 
pared  with  27,423  in  (lie.  year  lie-  ti\©  of  different  Industrie.?  and  jia- ! 
fore  One  reason  for  this  drop  wtis  lioual  nrganirations  whose  busines;s  I 
the  effect  (.if  Avar,  which  broke  out  is  wholly  or  practically  the  market-  | 
last  Septcrabe."  and  r.onsPQUcptl.v  ini-  ipg  or  manufacture  of  farm  prod-j 
posed  a  sharp  rrstrlctinn  on  ship-  ucl.s;  ihc  rpguta:.ioii  of  distribution  ' 
ping  space,  particula.rly  with  respect  and.  when  necessary,  purchase  of  I 
to  bulky  r.trgoes.  such  aa  live  ca.ltlr.  needed  feed,  seed,  fertll|-2.er5,  insee- 
■Out.  while,  war  may  ca.use  a  fall-  ticide.s,  fungicide.^  and  other  mate- 1 
lug  off  In  the  demand  for  some  pro-  rials  for  trse  in  the  jiroduction  of! 
duets  It  may  he  responsible  for  s  farm  prodticts;  through  negolia.Iioti  ' 
greater  need  in  other-s.  This  is  ex-  or  otherwise  tvith  the  assistance  of 
rmpllfied  in  a.  review  of  the  figures  the  War  Time  Prices  and  Trade! 
for  hog  marketings,  l.a.st  year  Ihe  Board,  and  wiith  the,  approval  of  the  ' 
total  was  3. (>62,1.30  as  compared  with  &ovcrnor-in-CounciI.  arrange  for  the 
3.220,00i>  in  1938.  Mo.«t  of  Ihe  in-  disposal  of  farm  products  consumed  , 
crease  last  year  was  made  follow--  pt  home,  and  In  the  other  countries! 
mg'  the  outbreak  of  the  war,  i.ir  elsewhere  in  such  a  manner  as  i 

Sheep  ilarkeUngs  l.ower  '»  keep  branches  of  the  industry  i 

Marketings  of  sheep  iotailed  741.-  a  successful  Prosecu- j 

7.12  in  1933  which  were  4.250  less  Ion  of  the  war  fnoctioniDg  efficient- I 


comtnenda/finn  of  the  f'nmmltioe  ]_, 

agreemonta  were  entered  Into  with  I 
fhe  provinces  concerned  for  the  dls-  '**’,,^(*'^"1,,,^,^'“"'* 
poaal  of  suipluses  through  t.hn  con-  indu«tr'!'"p'r'oduct. 
trolled  markethig  of  the  "lilghcr  .M«nuf»cturii,K  . 
grades  of  apples  ns  fresh  fruit.,  on-  ^ 

couraged  by  ndverilslng  and  piibll-  t  ,  i  a  V 
cif.y,  and  for  the  procoaslng  of  large  °  *  "^War^wi* 
quitnllUes  of  Iin’  fruit.  To  help  with 
this,  a  .National  Apple  Advisory  i 

Comniiltee  wns  appointed,  roproseu-  ^  ^ 

latilvo  of  Ihe  various  comnierclul  i 
apple  districts  of  the  nomlnlon.  Nov-n-i.-r  i’.'i 
Tlio  Coumiittco  has  also  been  de- 1 
voting  comsiderable  utt.cntlon  to 

production  of  hous  for  bacon  In  the  |  <  •  t-xc' 

form  of  Wllf.shlre  sblea,  hams  and  i  ^ 

other  cuts,  becauao  it  Is  definitely 
known  these  product.?  are  requited  j  i 

in  large  (|iiaii(it1r.s  by  the  .Miles,  'I’o  j 
increuHo  the  production  l.s  not.  .so '  b-r-ouii'-i'  .  ’ 

difficult;  hut  to  maintain  a  high:!  unuarv 
standar<l  of  (inalify  roquire.s  dlrcc-j  '"rl’c 

tloD  and  supervision.  It  Is  the  deter-;  The  AXjlue 


w  point  High  p.. 
1933  1937 


<>(bu!ili»  «#>•..  b7  \  17  ^  'iii 

Induitr.  pirocJuct.  60.9  Ml.S  / 

.MonufncturiiiM  58.7  135  b  io  y 

n,)oininlon  Burenu  of  .n 

^'«Hr  1926  100)- 

Total  Trade  ofCanada  Since  Rt^gUinuig  of 
War  With  All  Coiintrirs. 

Imports  in.j.r.M* 

(By  months^  <Bv  •r.in'LB. 
1959.40  i'MM  3) 

$75,564,000  $  5  ►>  4  '  iVio 

Oclobfr  .....  79.053,000  (i  i  ./(i^.-iOO 

Novf,,sL^r  ,  H4. 561,000  ..,i 

Decrrnlier  72,109,000  4J  O'lfi 

Januor-'  ...  7  1,104.000  4  i  ,  ;  •  i^U,} 

(  anaiia's  Kxpnrta  to  All  CotmlrirR 
I  xporia  I  •  ; 

(Hv  trionths(  (B\- 

1930-40  lOi:  i ♦ 

>rp:»-,,,ort  .  $«l.4bl,00O 

Dnoh-rr  on. 4).?. 000  '-om 

S’uvrjul>ri  .  97,163.000  tjOo 

*  •  101,022,000  I»nt» 

lunuarv  ,  90,100.000 

(N^i  mrliuJinK  ^old  biilho* 

The  txjlue  of  Canada'?  gii'-ui 


present  imp-.  Ii  is  known  now  iiow 
•  The  total  value  of  niininal  pro-  (•..untrn..s  Imvc  their  supnlms  of  food 
ducUon  reached  a  new-  ma-ximurn  in  i"-  o,icrfor(el 

1339  estimated  at  J47U.2  million,  an  ui'Mcn  wa.  |  im  ro.,i,is 

(I  I  increase  of  67c  over  the  total  of  f" '*''«•  ’br  '•ic-iailmcm  oriim 

$441.8  million  for  1338.  and  an  in-  '‘'■fprcselon  ot  necs.-a.y  imimti.s 

crease  of  3^7-  over  the  previous  re-  . . . 

coni  of  $457.4  million  In  1937 

.  _  ,  ,  thf*  natural  I’osoii rop.s  hut,  also  lha 

'  '•(  Revenue  and  expenditures  of  Die  n,,- 

Dominion  government,  w«re  ».s  fo|.  ,„(.ducts  for  our  own  pcopb- 

I.tAprd,  is  appivcialcd  as  n(vor  before. 

■I'll  Il(dping  fkiiiiida  to  I’ai 

,,00  .1""  (I*!.  ■>”  Ix"  "xt  'S 

fi-. -.p(«  $44I,5R7,4iir  t  ijs.oh 1 .4.’ 1  Tiio  indilsl ria I  s'si'uii  ii!:-o  i  -  i 

0„0  l.,>hor-.r,-n.,  3477.172,779  1 4  .  n,  :  So.Sol  p,v  lor  i;„. 

''9'‘  Tlie  relation  of  the  volume  of  pro-  should  be  rcmcmlion  il  in  rb  > 
diiction  to  hnildlng  and  const  nici  i,,n  ,,c((ion  tlnit  of  :il1  pr.nimis 
is  illustrntcd  by  the  following  .sia-  ported  from  (  .mad.-.,  i"  p.w  eent 
7  tisilcs.  showing  the  trend  in  'kin-  f„||v  manuf.i'  ur.-,l  .md  pm-  . 

,00  a.da  dnrme  recent  von.rs:  --.rmi- mannf.iei  ir.'.l  i.ro.lu,!; 


Iltdpjng  I'kiiuida  to  I'ai 

Tile  industrial  sysietu  ah-o  r- 
ttig  I  .mad, 9  to  p  i  t  for  (;ii>  V, . 
should  ln>  rememlii'i|il  in  rlr > 


^Ituc  ^cn 

in(rf\r*^  #$w;jrHed 
in  irTllionh 
•i-'ll'i.- 


minal.lon  of  the  AgricuUuraj  yun-l'ura)  produetlou  In  1933  wa  pi, 
plies  <  omiiLittee,  and  of  the  Ooml- j  at  .$1,13:1,5 1.5. (ifio.  an  Incr*  >sr 
nlon  rtepartment  of  .tgrirultine  as;  more  than  $37  million  over  fit. 
a  Avhole.  lo  a.s.sist  In  the  product  ion  j '  edln,?  year  This  1?  tjic.  ji'r’ 
of  bacon  and  other  couiraodltie.s  that  I  point  reached  since  1I>3'1  wIk  h  li 
(i.'ontiuucd  on  Page  27)  l.t|,2.1.’i  tninion. 


rd 


I  fully  mannf.'i'  iir.'.l  .-ind  per  ccnl 
.'ire  :-.riiii-niannf,ieH:ri',l  nicnJuit.-.  T ii 
1937.  t.he'  f.  wevp  lino  neiinl..  ntn 
,  plraed  in  (  'amdian  faiiorie.  ami  :n 
;iha'  ye.a.r  iiie>-  niaib'  cor.d  ;  wlrr'i 
V  e'-i'  (allied  at  y.l.ueo.Oiie  I'.e''  In 
..'he;-  w-ord.a,  '  anadiaii-.  cnipbuf.l  In 
■--i-  own  f.-'  I'.'rir-'.  were  .-r.'.'itin 
or'lducts  ai  t'le  rale  rC  ;  I  ■  on,' .."iii'; 
,orih  a  d-iv.  The-I  (fi.  l  piiii'" 

i.hoii'and.  wji.i  v.eijli!  !.e  ..lail  |... 
,e,o-!-  fli  I  a  nad  e|  II  fael.oie  aad 
there  r-  pleivy  ■  .i"  a  •  a ;  hi '  i  !.■ 


and  e.qiiirHTient  to  make  more  goods 
a.s  they  are  needed  to  supply  the  de¬ 
mands  of  war  and  |ioace, 

Cauada  is  one  of  fhe  world's  greab* 
esi  storehou.sps  of  timber,  niinerai-s 
and  food.  Canadians  are  preparing 
lo  nariicipato  In  military,  naval  ami 
ail  ripcrnllons.  Oiir  departments  of 
I  national  production  sre  planning  to 
uipply  m.-.tcrlals.  While  they  rr^Uzf^ 
ihii'  stern  and  te.sting  day.?  am  to* 
lie  eiieoiiniorefl.  Canadians  in  all  oc¬ 
cupations  arc  tiiinking  and  working 
eoiiijigcijiialy  a'nd  cheijrfull.v  over 
ihcir  diiiics  -md  problems, 

.\s  President  of  the  (  anadlan  Map- 
'  uR'eturers'  .\.s.sof:iat!on.  1  run  say 
Mini  iho.sp  engaged  In  mnnnfacinp- 
I  ing  will  assi.sf  in  every  pos.sihle  Wfiv 
n  all  iiaiinnal  eforis  to  pull  opr 
I  weight  m  the  war.  to  prov-lde,  for  tHR 
lei'  lii-in  needs  of  loiintry,  to  kn'p  ex 
,  port  tiiarkct.s.  nnd  to  prepare  for 
j  p.  pcc. 

j  Over  2,200  More  Vessels 

I  Entered  Vancouver  1939 

1  _ _ 

j  VancniAer,-  .Niimhe.r  of  ves.selaln 
and  out  of  the  port  of  Vancouver 
I  la.-'',  year  (a.ll  kindsl  w.as  40,731  'I'ho 
'  P'3'>  io  a!  was  1 1.6(5, 

Slnp  passeiigtrs  'n  and  our  In 
P':'.''  lo'.alled  (.187. '102.  coLnpar«3d 
with  1.(70. 17.5  (n  19.18 

lixports  of  appic's.  ranneil  fish, 
(■ondcn''e((  iniK,.  conccnlra.tos,  fror- 
j  •  n  fi'-.(i.  :-aP  fish,  four,  graiti,  met¬ 
al'.  Imc.'tiei',  (lips,  ncwsprlnl.  ,s()in- 
g!<‘  and  .heni.r d  fertili.'c.r  inertvos- 
■  '  d  IP'  i  '.e.ir.  il.-.ain  ,inil  lumber  eg. 

V.  1 -I'  ttiap  in  |9::9. 

Dii-p.s,  )  prrit.iis  la.si  year  ('ital- 
'■ 'I  I'M'i.  '  "ini'."'*  d  w  i;li  ;is.|  111  the 

J’  car. 

s  sir  Ti  n  rT{ODf  rri()> 

Silver  p 'nducti'in  diir- 
P-  (a;;;i  ,,,  i.inei,,.,  pr.iiipi'.'  tot.al- 
!• '.I  (,P;:;.")e  fin..  ,,i),n'ps.  In  1938, 

'  '  ■ '  '  IC,'  W  mined. 


(ban  In  the  previous  ye.ar 

Prices  for  all  classes  of  Itvo  siot  k 
on  the  principal  markets  in  Canada 


l.v  and  continuously.  ; 

Has  .Many  Probleins  ‘ 

1  .since  Its  formation  ibe.  Conimitter  j 


were  higher  la.sf  year  Ihnn  for  sev-  has  been  artdve  in  many  dIrucUotis  i 
era!  years  previously-  and  has  had,  in  consequence  of  thej 

It  will  be  some  time  before  the  uphea.val  caused  by  tbc  war.  many, 
final  roniputntbjc  1.0  made  on  the.  va.-  jiroblcnis  to  deal  with  .New  pro(>.  | 

Itie  of  the  1339  dairy  indusiry.  hut  lems  are  con.stautiv  arising  and  i*  i 
ai  the  time  of  writing  it  Is  estimated  serious  effort  is  being  made  io  solve  • 
that  the  value  mat'  ho  equal  to  tha.t  (hem.  i 

of  1938.  when  it  aggregated  $22fi.-  The  fullest  tDeosqre  of  co-opera- [ 

■  163.227.  Tn  w-ar  time  it  is  difficult  tioti  has  been  pledged  by  tbc  pro-  j 

■  to  Toretell  w'lth  much  assurance  the  vincml  governments  and  is  being 

fiends  of  trad*’  or  markets,  but  it  5>jven.  Three  sub-coramMtees  of  (lie 
is  known  that,  ranndian  cheddar  Agricultural  Suppltes  CommIficcI 
cheese  is  required  by  Britain  in  sub-  have  been  esfa.blished.  to  deal  witli 
stani'ial  quantities,  so.  too.  con  production  and  supplie.s  of  seed,  fer  ] 
fcntratcd  milk.  tillrets  and  pesticides. 

Canad.i  Imd  n  bumper  crop  of  Tbc  first  n.amed  of  t)ip  three  sul> 
apples  last  (ear  ,5.463.4(10  barrels,  committers  is  engaged  m  the  doer 
LUl.fiOO  more  than  in  19.38.  but  res-  (lorj  of  sepd  control  and  seed  P'o 
inctlons’  1.1(100  sliipping  ."pace,  due  duoliori  in  ibe  4*omlnlon  Ds  diitie  ! 
to  the  war.  have  sharply  curtaileiJ  arc  to  ensure  adequai.e  supplies  of  | 
rvpnilr4  and  created  .an  .a.n.xioiis  mar  seed;  to  hu)-  and  distribute  slocl.r- i 
keting  problem,  w  hirb  the  Tiomlnioti  of  seed  for  various  field  and  garden  ' 
nepartuirnt  of  Agriculture  in  co  croi>s  if  necessaiy,  to  maintain  max  j 

oneratlon  witb  the  provincial  gov  hmum  production  of  crops  in  all  . 

ernmrnts  concerned  and  other  a  gen  [  parts  of  f  anaiia  l^forts  will  alsoj 
r|ps  h'lve  hecu  cnclca vourin g  to  deal  [he  made  to  mnserve  seed  supplies  | 
with  .since  (he  crop  came  on  the  .against  pos.sihle  waslage,  shortage  i 
market  lasr  r.aU.  \nother  problem  or  over  e.xport  and.  as  required,  c'l- 
has  .arisen  In  connection  with  tobae..  operation  wnll  lie  extended  in  pn. 
ro  The  1939  crop  .imouuted  ii;>  108,  du'tion  camiialgns  : 

7711.000  1b  "r  over  lO.OflO.uoo  lb  As  s  specific  exantple.  tr.  ensuie 

more  'b.sn  was  produced  in  1938.  the  holding  in  (fanada  of  dl?ea-.e  . 

.xnd  rieai'ly  98,009.000  pound  in  ad  free,  stocks  of  seed  potatoes  as  a| 

ranee  ef  ttie  total  output  in  1914,  fouDdation  of  the  value  Certifie'l  ■ 
the  rear  when  the  prerlous  wo’-ld  Seerl  Potato  ludiist ly  t hat  has  gioviij 
war  broke  '>ut  -nud  exports  were  up  In  thi.s  coiiniry,  the  Agrlcultiir.'il  ) 
tlmttprl  Supplies  Comniiltee  purchaser!  ail  i 

lu  normal  ttmee  It  xvould  be  pos  available  foundation  .sioek  seed  po 
k(Mp  to  d('duce  an  encouraging  ap  t.ators  for  re  sale  in  the  spring  'ifi 
praisal  from  ihe  fnrrgcihig  figii’es  this  yeat  to  select  growcr.s  ..f  (“er  ; 
In  their  relation  to  the  national  cco  lified  FMtatoes.  i 

nomy.  but  these,  are  not  norm.al  In  any  eftort.s  to  increase  prodiic  ! 

times,  nor  ba.ye  the.v  been  .‘=incp  the  lion  of  essential  food  products,  nj 
present  war  began.  War  i.s  a  calti-  .sufficient  and  assu.ed  suppl.v  of  fer- i 
mliy  which  affects  eyery  industry  tiliz.ers  is  of  coasiderable  tiiipov- 
tn  a  greater  or  lesser  , extent  and  lance.  The  I-'ertilizer  Buiiply  Com 
none  more  so  than  agriniHurc.  niitice  has  made  an  inyicsi igatlon  of 
AWnen  the  war  of  1911-18  began  ecu  (lie  prospeedve  supply  of  fertili/.er 
nomic  conditions  were  substantially  tn  (  anada  ,and  reports  mat  from 
diffc'cnt  s'l  far  as  (’anadi.an  agricul  iircseut  indications  itovc  is  ;i  snfC:- 


tiire  w'.Ts  ronccrncil  from  what  tbc" 
were  oil  ‘hat  eventful  day,  Septt'ni 


(lent  quantliy  .available  foi  war  re 
dUircments.  exespi  perhans  of  pot 


her  3.  133''  Twenty-five  years  ago  isb  Bor  1 940  It  would  .apiic.ar  t'li.T. 
the  available  supplies  of  food  prod-  Canada  b.a.s  about  7  '  fwi  cent  of 
nets  s.-cre  limitci.l  .so  tb.at  it  was  it.s  potash  requirements  alrcarp 
-  f  omparatively  easv  (o  sell  practical-  availatile.  and  by  1941  it  ns  bopei'l  j 
ly  anything  A.s  a  lesuli  tiroduetion  ihat  arrangements  will  be  made  for] 

was  expanded  wi'ihoiii  much  roneern  .siibstaiitial  impoi  tation.'i  In  ibe] 

for  high  quality,  soils  yvere  abused  meantime,  however,  the  pos.-,!bilUier  I 
and  deplcied.  neglect  of  souml  of  locating  supidies  of  iiolash  in  ! 
farming  practices  were  eumnimi  ami  Canada  are  being  inv  cs'.igaied 
the  industry  was  in  eon.soquonee  mu  I’owqrs  to  act  a.s  considered  he.s| 
helpfully  advanced.  in  the  national  intcresi.s  in  v.-ir  time 

XlnimliiiKT  of  B4mmI  Supplies  liu'-f  '’'’9"  'o  ''eriilizer 

,  ,,  SuppI'  Committee. 

Wheti  the  present  war  began  there  ..  .  ,  , 

was  an  abundanee  of  food  siipplie-  I  <>  (  onserve  Bssendiil  nteniicals 
tn  ranada.  farm  buying  nower  wa:'  'I'he  Pesiieide.s  Ciimniittee  has 
low-  and  Ihi-  lia.sie  industry  of  th*  been  given  (be,  job  of  eoneerving  an'l 
country  was  not  m  a  very  enviable  nisuring  ns  far  as  jo.ssiMe  the  sup- 
position  (ivc.'il  Britain  and  her  M  (dy  of  essential  eherjical?  wbnh  are 
lies  were  well  organized  lo  buy  only  used  as  inseel leides  and  fungieides. 
Eueh  products  as  required.  of  wliieh  (here  are  man(  .  and  -.vhieb  i 

With  the  oilthreak  of  w;ir  the  gov  -x  ill  he  necessary  during  the  w.ai-  as  [ 
erntnenl.  of  '.ian.Tia,  realigin.g  ih;it  they  -ire  at  all  tiroes  .A  recent  sur- 
fijod  -noiild  he  ,ar,  Important  to  the  vey  of  the  prospective  supply  o.f  | 
cause  of  the  ARies  as  nrn-iainent.s  nio.--t  ot  the  «'ssential  chemicals  has] 
and  munitions,  decided  to  mobilize  been  made  and  it  w  otild  appear  from 
Ibe.  industry  of  agrieulttiic  in  Can  the  mroniiation  obtained  that  the; 
a.da,  for  the  purpose  of  facilitating  qiiantitie.s  axailable  for  1340  prom- ; 
the  niaxmiiim  export  of  food  prod-  ise  to  be  generally  satisfactory,  pro- 
nets  rcqiiiretl  by  the  Allies  and  lo  vided  that  imports  can  be  eoutinnccl 
ensure  that  the  needs  of  llie  Domi-  from  Great  Britain  and  the  Dniled 
nion  wotilri  be  met  in  so  f.ir  as  farm  Siaies.  the  luiueipa!  sources  of  stiit- 
prodiiet.s  are  coneerned.  To  tinder-  !  [ily.  1 

take  this  work  an  Agrieiili tiral  Snp- |  .Meanwliile  efforts  are  being  made  j 
PiUeB  Committee  was  appointed  by  1  to  promote  Canadian  production  of 
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The  Chemical  ^  Stocks  In  Canada  Show  Gain  ^  I  StOck  ExchftllgC  RcCOrds  1937“8«9  jj 

Industrv  Has  i  of  coined  fraltel  stock  EXCHANGE  RECORDS  leso  Standard  s.  r. 

***'*»^^»*  J'  *  ac*w  I  hold  by  OBJinorO,  vrholosalo  dealers  5har»»  Values  Spokane.  !.'?1,?86  231,5*0 

mir  r>  .  I  and  chaJn  etoro  warehouses  ou  Jan.  ,  ,  San  FrancUco 

l^lfT  lA#  Q  f*  aiuounted  to  1,782.675  cases  IVasr  Yark  ....  SeJ.6e9,509  9,968,173.206  Colorado  Snr’  "64o’755  '287J04 

Olg  vy  ar  ran  la  comparison  wltn  ur3,267  on  Oct  120:930:702  Btuimofa?;::  OO^.’J 

_  1  and  1.626.963  on  Jan,  1,  1939.  K' Y.  Curb  .  52.I99.814  747,640,864  Cl.voland  _  403.371  7.268,280 

r*  I  M  1  T  n  -T  J  On  the  first  day  of  January  this  ^  25  434  198  215.649, 8''6  m,'  6,s9i.672 

Faculties  Likely  To  Be  Taxed  year  tho  stocks  of  tinned  veegt-  v.“<;iuv«  :::  IluJ'.Im  m79:485  2.7t,\.n6 

If  HnatilitiM  Ai*#»  totalled  4.436.668  oases  as  Chlcsfo  .  Cincinnati  ...  194,324  4,444.181 

ir  lioswities  Are  aralnst  6,69.3.803  on  Oct.  l  and  e..  Cjls.ry  ....^  M9M75  N.w  OrUan.  109.66O  521.924 

Prolonged  794,S06  on  Jan.  1,  1939.  6.128.912  1.177,148  6*318  «iat< 


Ottawa.— Htooks  of  canned  fnjlte 
held  by  osJinors,  wholesale  dealers  j 
and  chain  store  warehouses  ouJan. 


In  comparison  with  1,173,267  on  Oct  Toronto  ..... 
1  and  1.626.963  on  Jan,  1,  1939.  K' X*  •  e 
r\r\  /loe-  /\f  Tantifli^v  flita  Montf#*!  3*  &• 


If  Hostilities  Are 
Prolonged 


Experience  Gained  In  Last 
War  Helps  In  Solving 
Problems 


By  GLORtiE  W  Hl’GGETT, 

First  V  ice-Prvsidrnt.  Cjinadlon  InduBtriet 
Limited. 

'ITic  produtticu  of  chfuiicals  In 


'  734r506  OJ2  u&Q*  Is  ZvOi/*  |  3^)1  L<h^  •  # « • 

■  ■  Boston  . 

Lo»  An(ale*  . . 

One  Time  for  the  ^'MimnTi^cK 

,  aaoio  phu,d,iphj,  . 

Prairies  winn.p.i‘:::: 

I  Pittiburgh  . 

_  "Trr  .  ’■  _  _  Sund«rd  S.  C. 

From  Tho  Wlnnlpof  Froo  Pro**  I  of  Spok*n*. 

I  Baltlmor*  .... 

^  ^  ..  •  .  ...  Clevolond  .... 

One  Time  Zone  for  the  whole  of  color.do  Spr.. 
the  Prairie  Provinces  Is  proposed  In  st.  LouU . 


Ca^a=X“t  il. -ni:^:^  ra  "  -  ff  ‘he  ^urnal  of  the  Hoy- 

of  19J9  .iK.utd  a  pn.gro.  t:,Lu-  I  “A  Society  of  Canada,  ane.nn.ti  .  .. 


nr  IMolt  i-lK'Wtil  a  prnglf.-;  .\ ■■  t\puU- 
slon  and.  it  allo\' ;ince  is  mnde  lor 
eeasoual  inilutru'';  s,  a  nc'vv  hieli  lev¬ 
el  was  attained  m  i.hc  final  luoniha 
of  the  year. 

Because  of  the  -widely  diver.'-ified 
in'cs  of  the  niany  jirodnct.^  of  tne 
chemical  industry,  ilu>  total  ttii'p’.r. 
of  chemicals  is  dejn  luleui  very 


.It  present,  the  prairies  keep  Cen-|.*'«w  Oriean*  .  ii6,989  633. 2i 

tral  and  Mountain  Times.  Instead  of  Ch*c««'3  Board  mni 

.  J  a  At-  Of  Trade  .*«  46.082  ?i5.02 

t.-resf  zones,  n  le  6Ug.jested  In  the  s.attl*  .  16,730  68,62 

.'iriitle,  which  is  condensed  from  the  \Va*hington  ..  I4,3i7  e46.46 

l•res•.dantiul  address  of  Mr.  R.  D  '  '“-JJ’ 

(ohinotte  dclivercJ  at  the  'Winnipeg  '^‘‘•almg  ....  6,488  573.48 

•,'entre  of  the  Astronomical  Society,  STOCK  EXCHANGE  RECORDS  1938 
tliat  a  Prairie  Time  zone  take  In  all  Shaie.  Valuat 

P’  iiirle  proviacQd.  Tliat  would  give 


Sharr* 

Value* 

* 

863.609,509 

9,969,173.206 

120.930,702 

203,293.960 

*2,199.814 

747,640,864 

2J.434.I98 

215.645,856 

21.134.233 

8.879.485 

6,444.376 

175.756.579 

8,396,375 

I.J38.252 

6.266,544 

99,421,893 

6.128.912 

1,177,148 

3,500.266 

I94.740.2'35 

4,581,032 

J7.J3J.384 

3,781,819 

187,636 

3.773.676 

84.585,733 

3.569,012 

39.047,631 

3.168.734 

1.240,000 

1.195.872 

20,689.327 

1.161.755 

253,460 

568.13  1 

8,968,486 

503,450 

10,767,240 

489.372 

249,839 

304,486 

4.275.201 

264  636 

3,542.081 

236.5  1  7 

6.383.727 

1 16,989 

633.224 

46.082 

115.021 

16,730 

68,622 

14,317 

046.466 

10,763 

6  1  3.663 

6.488 

575.480 

Standard  S.  E. 

of  Spokanf.  !. '91,386  23l.5»(1 

San  Francieco 

Curb  Exch.,  ’.116.225  4,816.401 

Colorado  Spr..  640,795  282,204 

Baltlmora  ....  o09,174  7.642,998 

Clavaland  _  403.371  7.268,280 

St.  Loul*  _  504,398  6,591.672 

MlnnaapoU*'St. 

Paul  .  245,147  2.761.386 

Cincinnati  ...  194,324  4,444,181 

New  Orleans  .  109,660  521.924 

Chicago  Curb 

Exen.  Aaaoc.  68,518  51,955 

Chicago  Board 

of  Trade  ..  67.921  246.172 

Wa*hington  ..  17,262  1,028,878 

Richmond  ...  9,934  515.944 

Seattle  .  7,954  74.092 

Wheeling  ....  4.308  227.234 

Milwaukee 

Grain  and 

Stk  Exch..  3.733  3S,9»J 

NOTES: — Chlcigo  Curb  Exchange  Asso¬ 
ciation  —  Smprnded  trading  March  1 4th. 
1938. 

Milwaukee  Cram  and  Slock  Exch«ng*» 
No  lianaactiona  since  March  5l«l,  1958. 

San  Francisco  Curb  Exchange— M*rg*d 
wiih  San  Francisco  Stock  Exchange  May 
1st.  1938. 

STOCK  EXCHANGE  RECORDS  1937 
Shares  Values 

$ 

New  York  ...  613.628.909  I8,468,2b9.290 

Toronto  .  276.528,718  650,980.963 

N.y.  Curb  ...  123,649,672  1,588,616.3  74 

Vancouver  ...  120.o99.523  33,497,284 


rntn^nTI!  .if:  '™''  ‘‘™  ".ry..-h.rc  bet.-»c„  Jf’* .  1 1 !  lllflijjl  "-ilfiS:!!; 

Iniiy  and  it  is  btlitved  ihai  this  .],e  of  Ontario  and  the  Rocky's,  Y.  Curb  ..  55.9o0,i58  683,139,343 

condition  ivnl  not  be  altered  mate-  .\[ountiins  I  Montreal  S.  E 

rially  during:  the  war  period.  A  ^  th  a  i  ^"'3  Curb...  32, >3  1,905  274,434,316 

background  for  evalnatir.c  ilie  pres-  Present  Dliislon  | Vancouver  ...  f'''846.oi7 

ent  economic  situation  i.--  provided  Central  Time  and  -Mountain  Time :  lioAnsi’s 

by  an  examir.'iTU'n  of  sonn  of  the  *3t  present  divided  at  certain  |  Chicago  ..!!!  7.505!4i5  lto.i2i!453 

factoi?  il.u  brought  about  i.u5  re-  I'uilway  divisional  points  or  impor- j  Los  Angeles  .  6,8ii,699 

eovery  ill  li'il!).  A  .strong  foreign  i.e-  "HM  junctions:  at  Broadview,  at  I 
maud  for  nuiav  o:  tho  DvMniniou's  iunius,  and  at  .Melville.  The^e  ar-  Uy^,.,  Francisco 
ba.sic  prodtioiN^  w.i:;  i\  su.'^iain.u-  elc- '  bitrary  divisioiis  (»f  time  being  of  .^linlnp  Exch.  5,43^.790 

mem  tlinmg'iein  n.,.  .ximr.  tun  the  '">  i^peeial  convenience  to  the  rail- [ 't'mnipeg  ....  ;|'430  307 

increase  in  tiual  e.vpor’.s  was  large-  "  a,'  ',  doing  away  with  them  would,  j  ■  |  3]662i494 

ly  the  result  of  a  vuivaiiel  rise  in  *t  ant'thin.g.  simplift'  matttirs  for  the  j  Pittsburgh  ...  1,373.53  7 

the  trend  of  bui.im.ss  in  liio  I'nited  railways.  The  change  is  recommend- 

Sfues.  The  >>’iihr.a,k  ,r'  v.  m-  was  '''•  ‘'olqueMe  as  being  a  dis-  —  ■  —i..  i  — 

follnwoci  to  ;  PM  ,  'd  of  auMineiii-  line'  advantage  to  business.  The  ex- 
pnee.s  Miiieii.  w.th  r xper tm 'm.s  o'"  a  '■'^ting  divisions  nf  linie  on  the  prai- I 

grvnter  omi;:  ud  siai  ted  .n  '.v:do-!’'i>'s  interfere  5vit;i  telegraphic  and  j _ _ _ 

spread  nno ^•In'*tlt  to  build  up  de- j  long'  distaiiee  telephone  conimunica- 
pleu'd  iiueninrus.  re.sulting  ‘n  anh'bu  and  radio  broadcasts.  MTth  the 
.ndcelerat.ioii  in  ;e  <<•'  Indus- '  mne  tlie  .same  everywhere  on  the 

trial  itiipvaic  .  n-.  xpu: u-m-- ' 'prairies,  the  per.ior  at  Winnipeg  at 
benefited  from  ii'-.d-'i'r  and  np’i-i-.uoon  calling  Regina  or  Calgary| 
uiiifoniilv  distributed  farm  ineeme.  I '-'ould  know  that  the  hour  at  eaca  i 


increii«e  in  tiual  exporus  was  large¬ 
ly  the  result  of  a  piiraliel  rise  in 
the  trend  of  bus.im.ss  in  liio  I'nited 
Stales.  The  i>'iihr.'ak  .r'  v.  m-  was, 
followed  to  ;■  pM'.  'd  (if  uneiii,-' I 
priee.s  M'liieii.  with  r xperta.'i'ir.s  (T  a 
grtnter  oi-:!;:  ud  slat  ted  .n  wide¬ 
spread  ni'ivcinom  to  bmhi  mi  de- 
fileted  invi'nini'Ks.  resulting  ‘n  an 
•ncfcelerat.ion  in  te  (>•'  lipins- 

trial  itnprow  .  ir.  x;  ttui'a.  ■u''i't'-- 
benefited  from  id'dii'r  and  more 


n,704.3«| 
7.505.435 
6,81  1,699 
6,430.896 
5.541,150 

5.436,790 
4.430.307 
4.058,054 
3,662.494 
1,373.53  7 


444,406,572 

683,139,343 

274,434,3  16 
10.147,393 
2.976.960 
1,960.5  18 
110.121.453 
62.240.890 
90.435,3  10 
187,013. 181 

468.087 
867,855 
45.406,444 
80.182.760 
22.582.863  ' 


New  York  . . . 

Toronto  . 

N.y.  Curb  ... 
Vancouver  .  . . 
Montreal  S.  E. 
and  Curb  .. 

Calgary  . 

Salt  Lake  . . . . 
Los  Angalea  . 

Chicago  . 

Bo>ton  . 

San  Francisco. 
San  Francisco 
Curb  Exch 
San  Francisco 
Mining  Fxcti. 
Standard  S.  E. 
of  Spokane. 

Detroit  . 

Philadelphia  , 
Winnipeg  ,  ,  ,  , 
Pittsburgh 
Baltimore  . , , , 
Cleveland  .... 
Colorado  Spr., 


60.41  1,000 
36,694,804 
24,058, 138 
13  681,1  42 
1  3.568,53  I 
6,964,793 
0,921.658 

6.524,715 

6,266,562 

j,l  16,541 
4,948.902 
4,848.412 
4,777,960 
3.163.609 
1,037.594 
641,796 
623,909 


583,573.275 
1 1.33  7,028 
7.295,733 
91.126,270  I 
190,244,599 
231,494,695 
144,897,618 

27.441. 75J 

759,564 

1,531.153 

50,733,643 

109,776,648 

1.272,600 

42.214.320 

15,448.487 

16.770,801 

405.714 


CanwLde  Ttnancial  Serviceon 

GOUERnmEIIT 

nno 

CORPORflTIOn 

SECURITIES 

St^fuVueS.  .^wited. 

n.  E.nmEs  SCO. 

LimiTeo 

Jiu$ines$  established  f8S9 

moriTReHU 

Toronto  Winnipnj  Vancouver  Victoria  NewYork  London, Si 


Chicago  Curb 
Exch.  Aeaoc. 
St.  Louie  .... 
MinnsapoIla.St. 

Paul  . 

Chicago  Beard 
of  Trade  .. 
New  Orlaan*  • 


Cincinnati 

233.593 

6,242.221 

560,583 

1,313.973 

Milwaukee 

469,966 

ll.6ll.}93 

Grain  and 

Sfk  Exch.  • 

99.207 

391,166 

332,601 

4,269.093 

tVaahlntt'xn  •« 

20.879 

1,144.484 

Richmond 

17.518 

1.I00.48J 

313.25* 

l.300.*9i 

16,442 

98.25* 

284.603 

1.722.644 

W'heellng  «.e» 

4,624 

374.367 

BIO  APPLE  JUICE  OETPET 

From  the  1939  Canadian  apple 


trial  illlpraw  .  n-.  x;  (i:;Pa,  ■u-'M'- 
benefited  from  IT'd-n'r  tuid  np’ri 
uiiifonnly  distributed  farm  ineonie. 


and  consumer  nurchasing  power  |  I’loce  xvould  al^o  be  noon.  I 

was  further  miginrntid  bv  larger!  The  proposal  to  have  one  Prairie  j 
payrolhs,  pcosent  indiratiens,  how- 1  Time  zone  raises  questions  of  sun- ■ 
eve”,  point  to  a  consMernble  r.bangc  rise  and  sunset.  X\  innipeg  la  little 
during  the  coming  momhs  :n  rue  liu-  more  than  seven  degrees  xvest  of; 
portance  of  the  variou.^  factors  that  *he  hOth  meridian.  That  is  why,  Mr. , 
promote  increased  business  ae'ivity.  Colquette  e.tplains,  taking  sunrise! 
The  tendency  for  prices  to  b  vel  (sin  or  sunset  at  this  point,  xve  have  to 
is  evidence  that  the  proce.=s  of  re-  add  7  x  4,'  or  2S,  minutes  to  get  the 
stocking  is  about  completed,  but  the  umes  of  sunrise  and  sunset  for  W  in- 
stimulus  from  this  source  i.=  grad-  uipeg  standard  time.  For  Portage^ 
ually  hclng  replaced  by  the  impetus  another  five  minutes  must  be.  added, 
to  increased  industrial  output  gen- ;  and  tor  Brandon.  12  minutes 


erated  bv  production 


flow  tfip  change  would  affect  wiu- 


rials.  It  is  re,xs»n.iMc  m*  a— uwe  tiiat  ter  time  may  bo  illustrated.  On  Jan- 
the  upward  'rind  ('.xp"’''s  ti-iGreat  uar'  1.  the  sun  rises  at  Winnipeg 
Britain  null  conrintie,  aii-i  'hi:'  should  *  27,  and  at  7.  or  7.30  in  the  mixrn- 
render  d"me.'''v  business  less  de-  ing  people  go  to  work  in  the  night.  | 
pendent  on  industrial  actn'it'  ui  tlio  s'h'tr  the  eastern  border  of  tpe  Cen-i 
United  State-.  wbii'Vi  bas  tended  ta|t"o!  Tim.'  zone  to  the  xtanitoba-- 
fall  off  in  the  e;>r!v  rnentbr.  of  this  j  Ontario  boundary  and  the  sun  would 
year.  i  c'^e  ,in.  liou.r  earlier  over  thi  whole 

rondjiioiis  liunraldo  Manitoba  and  part  of  .baskatebe- , 


^ ondltietT.  lu  t'v  rna.l"'-  i  'acmii'uil 

consumme  tudu  'r  ■  ippcor  vivuv. 
B.hle  for  i'"  ii’.'ouv  ■  I.;  -In'  im¬ 
proved  trrud  bi  i.iiM'Ut  d:;'''n_-  tlic 

coming  moiit;i....  the  dstii.-md  for 
dye?  and  ble.arbe:  tyom  the  textile 
indn=try  eonr  nur  'mne,  and  the 
outlook  !'''!g‘'r  pur'li-i.e;  i.f 

heavy  chemirats  by  the  p’llp  and 
paper  indust'"'  is  encoina-in^ 

Building  wRt  ad'-ertcii,-  ov 

the  eutbreah  e-  rhe  war  huf  The 

eubxeijijent  r  •.  iiprj?:en  in  p’'-;'d'n'':i'>n 
faeditjes  hr?  been  effia-  h"  ele- 
cline  in  >'< s'den.rial  huiiding.  and 
the  volume  •''t  ics-t  er.n;'-'ueTion  ha.' 

recently  gtveri  iv-'.-t  eviden-s  /-.f 


t.iitra!  Tim.'  zone  to  the  xtanitoba-- 
his  Ontario  boundary  and  the  sun  would 
w'-e  ,in.  liou.r  earlier  over  thi  whole 
of  xtanitoba  and  pan  of  .basKatehe- , 
w.in  -Xt  the  latest,  Mr  <iolquette  j 
i.la’ms,  the  'un  would  t-!;.!-  ,it  7,27 
nr-  a*  Winnmec.  and  there  ould  be  I 
im-  enough  Itsn'  at  7  o*  set-  the,  clock.  i 
the  Siin^ise  in  •wh.Tt  i.i  now'  xTeuntain  j 
Time  would  remain  as  at  present 

Stiiiitner  Time  ki  btiiii'tier 

the  -  -  - 

i,f  Of  cour.se.  ■'vh-st,  tvould  be  gained 
ind  '-^i  flis  morning  under  the  proposed 
Time  zone  v'enid  have  t^r  -be,  gis'cn 
nn  in  the  eveninr  The  ear'.'.eft,  snn- 
.-er  at  xvinniper  wenid  he  at  q  25.  On 
clear  e.ven'nc?  It  ST  enM  bo  diislr  for  j 
another  .r-X  nonutes,  and  darkness  - 
would  sefle  around  -4  2?,  instegii  nf 
?t  5  25,  as  at  present  ; 

I  In  'urftme'  time^  .around  Juno  ro.  - 
■  the  .-un  ri.'-e'  at  M'lnnil'eg  at  4.15  j 

I  st.indard  time,  but  iv'>uld  nse  at  f!  1<3 

ifj .  under  tho  TiTw  Time  znne  f'linr-Pt 

:  dur'ur  th.f  la.  t  few  days  of  .June  is 
rt  s  ii  crcipd.T  d  timo.  but  an  hour  | 
trom  this  would  have  to  be  deduct-  j 
|,^.p  t.  d  under  the  prono.-ed  change,  xvhen  | 
lij.l'he  luu'f  MOinc  w-Tiiiid  be  at  7  41  , 
'ioirer.-  and  ■■•ther;-  w'l-hing  to  be  aj  ! 
j.,'  iiiui.h  nut-of-door.s  3=  possible  would  , 


Stabdltv  gp-e-  r.f  fe,  PV-  .?r.  .  V.  r  •-  >  ”  'UU-UWe  -v.  -t.io 

ppetPd  m  evee.'-d  : --v  n  as  m-O'e  m- '  “me.  but  would  risp  at  fill 

ters’ve  rult:',-3T,nr,  fg-m  1.-Tr,ds  the  OTW  Time  Z.-.UP  Punr.et 

normaTv  o.-.-n  .?  MT..-  n  'he  dur-ns:  th.T  la.t  few  days  Of  .June  is 

prire,  of  3 r ■  e  u It u, ,a  1  p  , T r  s  .j  1  , T;,nd.') •  d  time .  but  an  hour 
Them  has  be.-n  3  rrow-iTir' .ipmand  Mom  this  would  have  to  be  deduct- 
for  c.heim'-.ils  fr,-,m  Ilw  ,-ntt,,r.,nr,ve  'd  Under  the  prono.-ed  Change,  xvhen 
mdu.sfv,  3m!  sih-s  tp.  -uhhp-  munu--''i'‘  ■  wn„,ld  be  at  7  41 

facTure-s  ^-e  well  ;.>.n-.e  The  le-,.-'  Oolter.-  and  '"ther;-  wishing  to  be  aj 
of  .a  year  .'ife  Toe  m  ..^nlo- ,  Possible  xvould 

sives  and  mh..r  chc-m-als  m  the  e.x- 1  properlx'  objeM.  hm  their  dilemma 
traction  and  re'^minr  of  metal.?  i:'  solxed  for  them  b,  -.r  .o.quet.e 


at  a.  higi'.  level,  .-iiid  -t  i?  expocted 
lha.t  sale.?  to  thr  rn:ni."£r  'ndustry 
xviH  be  inaw.iainf-d  ui  v'ew  (T  the 
assured  demand  fo;  thn  many  min¬ 
erals  found  ;:i  ih(  Dominion. 

>5;tr.'rime  .\(l,iiistiiients 


The  xxa.'i  15  neressitatini:  c-xten- i  unaer 
SIX'S  ad'i;.-::iien;s  in  the  dome.s'lc  ■  *ime 

business  .situatmu,  bin  n  -a  too  |  A  new  Time  zone  stretching  from 

earlv  to  d'-e’ laim-  the  enect  o-  ;  ’''O  e-i-''orn  boundary  of  xianitoba 
chemical  p;'oduc:.,jn,  D,  is  ctaoranvi  "  'he  "'estern  boundary  of  Alberta: 
recognized  that  prolonr-.-d  liostili-  ’"'-ht  be  thought  too  wide.  That 
ties  whl  result  -n  tj,,.  y;  ,  !  1‘rairiG  Time  zone  would  be  approxi- 

of  total  r-apa.riiy  in  many  nhiAA;' of '  "'Mely  2.5  degrees  w'ide,  or  one  hour, 
Indii.-^try  m  the  D'-minion  .-in'l  .somel-'f'd  40  minutes.  But  xx'lthin  It,  ^'7.  | 
expeansio;:  in  e-xi.s’ing  production  olquette  find.s  that  98  per  cent,  or; 

facili'ie.x  nixv  be  ’.pccsscry  in  order!  "tore  of  the  peoplo  live  betxveon  Ion- 1 
to  meet  tlie'  v„  p;alized  '  need.s  of  -itudes  96  and  115,  or  In  19  degrees.' 

xvar.  On  tb.  ..the-  hand,  develop- ■  '•'h’-hh  is  one  hour  and  16  minutes  _ 


sirnplv  advaneing  me  clock  one  hour  , 
over  The  three  prair-e  province.s  dur¬ 
ing  'ht-  .summer  months.  This,  be! 
sax : .  xvould  bring  Xisnitoba  and  , 
<.•a^•ern  .''ai'katchexvan  back  to  tjie  | 
present  standard  time,  xvhile  the  | 
present  Xiountain  Time  zone  would  i 
be  under  what  ’s  noxx  knoxvn  as ; 


to  meet  tlie 
xvar.  On  tb> 
nients  intenti 
range  of  tup 
consumer  i:.: 


II  make  an  extended 
Is:  ax  a-.lable  to  th* 
h-ave  to  be  post- 


'.ide.  Eastern  Time  is  one  hour  and, 
28  minute;s  xvide.  Central  Time  In  , 
the  United  States,  extending  from ' 


poned.  Unde:  co..djtions  similar  to  Mest  5  irginia  to  the  Texas  Pan- 
the  present  the  tendency  is  to  di-  handle,  is  one  hour  and  38  minutes 


vert,  either  by  higher  ta.xes  or  in¬ 
creased  borioving.  a  large  propor- 


w'ide.  Po,  the  proposed  Prairie  Time! 
zone  of  a  -width  of  one  hour  and  40 


tion  of  the  national  income  to  meet  '  'uinutes,  xx'ith  most  of  its  people  llv- 
the  needs  of  xvar.  a-.d.  if  t.uis  re- 1  'PS  xvithln  a  range  of  one  'hour  ajid 
suits  in  a  noticeable  reduction  in  n*i  minutes,  xx-ould  not,  Mr.  Colquette 
the  real  purchasing  pow'er  of  con- 1  hclieves,  be  an  excesslx'e  x'arlation 
Bumtrs.  there  may  be  a  curtailed  de- '  'p  fhe  rising  and  setting  times  of 
mand  for  many  chemical  pi-oducts.  j  fhe  sun. 

The  xiorious  mea.suri.,'  ndoptrd  bx' ;  Central  Time  zone  fn  Canada 
the  government  bave  so  far  been  ef- i he  changed.  Its  western  | 
fectix-p  in  preventing  ary  far-reach- i  boundary  xvould  be  the  eastern 
ing  tinset*lem'mi  during  the  perirjd  -  boundary  of  the  prox-ance  of  Mani- 
of  "ansiiien  to  a  wa:  economv.  ^  foba.  But  as  the  easteim  boundary 
WTiib.-  T':ie  prosccuDon  of  the  war '  of  f-'P®  ''entra-l  zone  at  present  m 
may  iioc(. .?siT,ate  developments  that  I  reality  passes  through  Fort  William, 

<  ould  no'  be  ju.stiflod  on  purely  1  i-h©  reduced  zone  xx’ould  be  too  nar-  | 
tcouomic.  grounds,  it  is  believed  Moxv.  Mr.  Tolquette  suggests  that  If 
tliot  the  experience  gained  from  'he  Prairie  Time  zone  be  estab.lsh- 
tlie  last  xxar  will  assist  indu.strx’  in  ■  ^he  eastern  boundary  of  the 
rrei>aring  for  the  eventual  readjust- 1  f-fpfpal  Time  zone  should  be  shlft- 
nic-uis  inevitable  in  a  post-war  ^o  take  in  Sault  Ste.  Marie. 

period.  }  . . . .  '  . . . . 

i  fishermen,  settlers  and  trappers 
War  Brings  New  Demand  I  '^hat  they  would  like  to  replenish 

For  Cascara  Bark  in  B.C.  tTxr  FarV 


Special  Ccrrespor.denca 

Vancoux'er. — War  has  created 


their  stocks. 

Current  prices  for  cascara  bark 
are  eight  cents  a  pound  for  1936 
barV;;  semn  and  a  half  cents  for 
1937 :  seven  and  one  quarter  cents 


nexv  demand  for  cascara  bark  or  I  for  1938  and  sex'en  cents  for  1939, 
barborrx'.  which  crows  profusely  |  These  figures  apply  to  the  product 
along  tho  xx-est  coast,  and  Vancou- j  xx-hen  sacked,  broken  and  delivered 
ver  drug  companies  report  tliero  is  j  to  xx'harf  railway  depot  in  Van- 
a  good  market  here  -noxv  after  a  coux-er. 
long  period  of  loxv  prices. 

Groat  Britam  has  been  making  MnTnp  TTmCTT  <14TT^ 

enquiries  here  for  cascara  during  -MOTOR  TEHICLE  St.^LES 

the  past  few  days,  but  the  supply  on  Sales  of  new  motor  vehicles  in  ' 
hand  is  limited,  and  the  drug  com-  Canada  during  1939  amounted  to ; 
panies  are  noxv  notifying  loggers,  ul4, 734  units  valued  at  $125,956,295.1 


CANADIAN  CAR  AND  FOUNDRY  COMPANY,  LIMIT 


Steam  and  Electric  Railway 
Cars  ♦  Mining  Cars  and 
Equipment  ♦  Trackwork 
Steel  and  Alloy  Castings 
Malleable  Iron  Castings 
Rolling  Mill  Products 
Chilled  Iron  Wheels,  Etc 


Ai 
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CANADIAN  CAR 
AND  FOUNDRY  COMPANY 

LIMITED 
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Entirely  New  Phase  For 
Bond  Market  Indicated 


i  [and  will  prpfor  to  keep  their  invest- 
i  nieiits  (iiver.sific(i  as  nnif.li  as  pns- 
I  siblc.  The  public  with  funds  for  in- 
!  vestment  will  lend  to  buy  bonris  of 
j  succeed inp;  war  loans  iis  tliey  have 
;  not  bouitht  since  Ihe  last  war  with 
A  result  that  public,  interest  in  tlin 

yCkC  I\AC11It  I  It  I  nA  Vv  PIIT  i become  much  broailer 

-  ;  seven  or  eight  years.  The  war  of  j  in  oilier 

Government  War  Loans  Expected  to  Make  Public  a  Mate- i 1  cha.se.s  by 

I  ernment  bonds  to  the  public 


in  Xo\’ember  and  December  to  ex¬ 
ceed  that  of  all  months  except  .May. 


rially  Greater  Factor  Than  for  Many  Years  — 
No  Evidences  of  Drop  in  Prices 

EXPECTATIONS  OF  “A  3  PER  CENT  WAR” 


lional  trade  in  provincial.  niunici[ial 
and  goveriirnetit  cuarantetd  ir-.oics 
which  was  shaiiily  lower  in  liie  Iti.st 
five  iiionihs  of  )ti:i!i  than  it  luid  been 
in  the  earlier  months  of  the  vi'ai. 
During  lb:;'i  sale.s  of  Canadian  bond: 

uintrics  exceeded  repur- 
•yTi.i uU.hOO  ;is  eoiiijiaml 
a  i  with  .<10, "(in. 111)0  in  l.n.38.  | 

means  of  investment  for  the  first;  During  mnn  t  lie  total  of  '  anadinii  j 
time  and  the  Canadian  bond  market  |  j-overnnient.  munieipal  and  r ni  pora- ' 
really  .stems  from  the  war  loans  ofJ,j„„  bonds  payable,  abroad  w..  Iui-| 
that  period.  It  is  not  unlikely  that  j  tner  rcflin  eij  b>  retirement  or  re- 1 


[  telephone  number  di/eet  from  her  I 
I  switeliboard  jio.sition  wltboiit  hav-  . 
Tile  same  is  not  true  of  the  interna-  ing  to  go  Ihrongli  the  inward  oper-  i 


history  will  repeat  Itself  in  some  de 
gree. 

Ontslde  Markets  .Vfiect<*d 

Depreeiation  in  Canadian  curren- 


THE  Canadian  bond  market  entered  an  entirely  new  phase  . . . 

with  the,  ovitbi’cak  of  ■war  on  Septendter  1,  1939.  The  past  jcy,  e.xchange  control  restrictions  and 
seven  months  have  indicated  that  there  i.s  no  strong  reason  to  <ho  fact  that  <  anada  is  in  a  state 
fear  any  immediate  drop  in  bond  prices  and  corresponding  in-  '''".f®'*  /.'L'''.'*.''','' 

crease  in  interest  rates  but  the  transition  of  the  capital  market  bondriTthe  nc‘w  York  markerbut, . 

I rom  a  peace-time  basis  to  one  that  is  concerned  chiefly  with  only  in  August  and  September  did:wbirti 


ator  i!t  tltc  icrtiiin-Tting  point  who  | 
is  tlic  one  ,vlio  iiornially  csttih-  J 
llslics  ilic  (  oniicctlon.  j 

t'erMin  conditions  must  prevail! 
In  rcci'ivc  .sill'll  service.  First  of  all.  ; 
the  n|ieiatnf  at  ilje  originating  end  ; 
of  the  call  must  lie  informed  of  the  : 
distant  niiiulier.  Then,  too,  she  I 
tiiiis'  advance  Ihe  call  over  one  of  I 
these  .  pecial  cirenifs  Cdlrect  dialing  j 
trunki  and  finally  the  call  muat  i 
terminate  in  a  community  that  i« 
served  liy  ;i  dial  system. 

Such  an  innovation  lias  very  great 
po.=sibilitips  from  the  service  an¬ 
gle.  affecting  both  speed  and  effi¬ 
ciency,  .iritch  lo.st  time  can  he 


funding  with  isstp's  payable,  in  Fan- 
nda  only.  I  be  amonnt  so  retired  is 
placed  .'It  .tiriS.iibu.OOO  in  innh  as 
comptit'cd  wit.h  S70.8hO,P0b  iti  IhHS.j 
.$127.,oeu.onii  in  1'I37  and  $l'it,Oei),(MifD  a'‘'>idcd  by  elimina'Jnc  the  time  in 
In  l'i36  To  Ibis  extent  are  ('ana-  »PrvaI  required  for  the  distant  op 
diaii  tiorrowers  relieved  of  the  ohii- : ‘''"afor  to  come  on  fho  line,  receixi 
gation  of  paying  interest  and  prin- 1  acknowledge  it  and  com 

cipal  dclii  charges  in  foreign  funds 
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In  .lanuai.v,  Jbio  pricc.s  strcngih- 
oned  and  the  averago  yield  in  that 
month  was.  J.tj'l.  Prices  vyore  main¬ 
tained  during  Fehniary  when  the 
tiverage  yield  wa.s  2.583  and  earl.v  in 
.March  the  average  was  2.571  per 
eent. 

Toluiiie  of  I  iiinncing  I  p 

•  In  the  first  eight  monlns  of  i;)3r.i 
the,  volume,  of 
Canada,  was  s,' 


pared  with  ?363.u00,0(ii)  in  the  same  '  which  operate  in  Canada  Itie 
period  of  1938.  .8192.000,000  in  same !  dustry  by  and  large  has  assumed 
period  of  1937.  .8573.000.000  in  the 'its  rightful  position  among  tan- 
same  period  of  1930  and  $325,000,000  !  ada’s  leading  enterprises  from  a 


Lho  financing  of  tlio  war  has  brought  a  more  or  less  abrupt 
ciifT  to  trends  that  liavc  been  evidenced  over  the  past  few 
years.  Possibly  the  most  important  new  development  is  the 
piobability  that  with  widespi’cad  offering  of  Dominion  of  Can- 
adfi  war  loans  the  public  will  Itecome  much  more  of  a  factor 
in  the  market  than  ha.s  been  the  case  for  many  years.  Another 
important  development  is  that  while  i)nce.s  are  not  now  at  the; 
peak  levels  of  a  year  ago  there  has  been  no  demoralization  of 
the_  market  and,  precedents  to  the  contrary,  there  is  a  growing! 
belief  that  the  large  volume  of  war  financing  which  rau.st  be! 
done  can  be  ananged  on  a  rclativel.v  low-cost  basis — “a  3  perj 
cent  war.”  ’ 

Bond  pricc.s  in  1939  were  highest. 

In  flio  first  quarter  of  the  ycufiinU 
reached  a  peak  in  .March  that,  was 
near  to  an  all-time  peak  in  Ibc  Can¬ 
adian  hond  market.  While  ihcrc  was 
•a  moderate  dip  in  iiriccs  during 
•Apiil  the  tu.'Lrknt  showed  little  var- 
ifilion  from  tliat  fionih  until  inid- 
August,  a.  period  hi  which  bonds  of 
I  he  Lruti'd  Kingdom  were  .selling 
lower  and  Cuited  Siatc.s  treasury 
ir-biiea  moved  substtiiitially  higher, 
ill  the  Itist  feu  d.nys  of  August  tlicrc 
w;is  a  sliarp  lircti.k  in  Canadian 
bond  pricc.s  and  witli  Ihe  oulbruak 
f>r  w.nr  prices  plunged  ptccipifously 
for  four  days.  Bctwcon  .August  1 
and  Sentemher  13.  tltc  average  price 
of  all  Dominion  of  Caiiiida  bonds 
dropped  from  10-1.8.5  to  98.51  and  the 
average  yield  rose  from  2.342  per 
i.ent  to  3.423  per  cent.  T,r,n,g  term 
■ssites  were  quoted  at  tiriccs  to  yield 
as  high  as  3.80  per  cent  but  themar- 
l;pt  for  most  i.ssucs  wa.s  merely  nom¬ 
inal.  The  break  in  Canadian  issues 
was  not  more  'severe  than  that  of 
r.S.  issues  while  minimum  prices 
were  in  effect  en  1’niied  Kingdom 
issues  from  August  23,  Tbrougli 
September  the  market  was  uneer 
lain  but  a  rally  in  prices  started 
111  that  moiitb  and  conUnued 
throughout  October  to  regain  ti 
stable  level  i.tiat  was  maintained 
during  Noveniber  and  December  in 
face  of  announced  plans  to  laune'h 
the  first  Canadian  war  loan  in  .itin- 
uary. 

'I'lie  flegree  to  whieh  the  recuper¬ 
ative  viowors  of  ilie  Cantidian  liond 
inarkoi,  can  be  iiti.ribuied  to  open 
market  operations  of  the  Batik  of 
I  anada  is  not  kiinwti  but  the  prompt 
slaiciueiii  of  the  go\eniment  with 
r.'gard  to  fi.scal  poliries  iimler  war- 
nme  reiiuiremeiits  was  reas.stirtng  to 
institutional  invo.stors  and  the  meas¬ 
ures  taken  by  the  l'7xehange  Con¬ 
trol  Btiard  to  prevent  dumping  of 
t'iiiiiitlia.n  securities  by  foreign  hold¬ 
ers  relicred  wbtit  would  ollierwisc 
lia.\e  been  unbearable  pre.ssilie  on 
the  Canadian  market. 

The  muni  lily  average  fif  daily 
yields  en  all  Dominion  of  Canada 
bond.-i.  as  compiled  by  A.  F.  .Airies 
.V  1  o..  is  shown  a,s  follow. s  for  1939 
and  previous  years: 


Canadians  purcliase.  more  bonds 
abroad  than  were  sold.  For  a  period 
of  three  months.  August  to  Oeiobor. 
the  international  trade  in  Dominion 
of  Canada  bonds  wtis  sharply  lower 
but  tlie  volume  jiicked  up  sliarply 


the  case  of  Cniied 

.'^Ijiie.s,  are  now  at  a  premium  r,f  it 
per  cent,  i'nder  conditions  now  ex¬ 
isting,  however,  the  volume  of  such 
retironients  will  be  much  smaller  in 
1940  with  tlie  possible  exception  of 
issues  payable  only  in  sterling. 

- 1 


Canadians  Lead  in  Field  of 
Telephone  Usage 


By  F.  T.  GILL 


'  P'or  some  years  now  Canadians  |  idea  of  t.ho  tremendous  sums  ..pent 
j*ha\e  led  the  fitdd  by  e  wide  mar-  |  nnniiaily  on  telephone  plant  may 
gin  in  tlie  inatior  of  lelepiione  j  be  gained  Prom  figures  made  public 
usage.  Sucli  talkative  hrliits  can- j  at  the  beginning  of  March  to  the 
.not  be  expitiiiied  solely  by  tlieicffocl  that  the  Bell  Telephone  f,oiTi- 
fact  that  tlie  telephone  idcti  wa.s  j  pany  alone  I'.xpeets  to  spend  ap- 


firsi  pro)ioiiJidcd  in  iliis  country 
,iust  over  t)5  year.s  ago.  More  likely 
the  tiii.'-'wer  is  to  be  found  in  the 
scope  and  grade  of  service  tluit.  Is 
available  whieh  is  both  vast  in  c.\- 
'ucnt  and  cffieicnl  in  its  opeiiitiou. 
I'lirthcruiore.  jiparl  atlogetlior 
bond  finauciug  in  i  from  tlie  vital  seiyicc  rendered  by 
S.OiiO.OOa  as  com-  tlie  many  teleplionr  companies 


in  1935.  The  market  was  active  and 
absorbed  a  larger  amount  of  provin¬ 
cial  and  corporation  financing  than 
it  bad  for  many  years,  chiefly  in  the 
first  half  of  the  year.  The  trend  of 
previous  years  towards  refunding  of 
outstanding  seruritics  with  lower 
couiKin  and.  in  most  cases,  shorter 
term  issues  continued  and  with  the rtclcphone 
exception  of  two  prov  inces  which  I 
financed  in  the  New  i'ork  market 
the  new  securities  were  payable  in 
Canada,  only 

At'llh  the  outbreak  of  war  there 
was  an  immediate  bin  temporary 
cessation  of  new  offe-rings.  After  the 
fcilertil  government  seetired  :i  loan 
of  .$200,unu,oni)  from  <  anadiun  cliar- 
lerod  banks  on  October  18,  four  iirn- 
viiu'Ps  and  a,  number  of  municipali¬ 
ties  <ame  into  tlie  market  and  were 
sueeessfitlly  financed  licfore  the 
I''iisl  War  Ivoan  wbie.li  was  sold  in 
niid-.r.uiuary. 

The  total  of  bond  financing  in 
Canada  during  1939  by  governments 
and  miiniciiiaiities  was  the  highest 
since  1935  and  the  volnino  of  I'orpor- 
ation  financing  was  the  higliesi 
since  193(:.  The  governmenis  and 
rtiiinteipaliiic.s  raised  a  Itirgcr 
amount  of  new  money  than  in  any 
recent  year  while  tltc  voltimc  of  fin- 
aneing  for  tjie  purpose  of  refunding 
outstanding  issues  dropped  moder- 
atoI,v.  Corporation  finaneing.  on  tlie 
ilher  liiind.  was  preponderantly  for 
icftiridiiig  and  fho  amount  of  new 
money  rai.-ed  for  industry  arid  pub¬ 
lic  utilities  was  lower  thau  in  eillier 
19:i8  or  i:'::7. 

The  reeord  of  bond  financing  in 
Canada  over  the  past  four  years  as 
roiiipilcd  by  AMiod,  Gund.v  t  o,,  i,-; 
as  lollow.-: 


dollar  and  cents  point  of  view. 

>>Hrl}  liiTPsfeil 

According  to  the  latest  figures 
available  (up  to  .lanuary  1st.  1939) 
and  ,iitst  released  by  the  Dominion 
Bureau  of  Statistics  at  Ottawa  the 
amount  of  ciifiital  invested  in  tlie 
industry  approximates 


l-n? 
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New  Mone-) 

Till'  iiiarkei  for  new  issues  t  lius  i  doubtcdlv  an  important  factor  in  the 
far  in  1910  has  been  entirely  motio- |  (  anadian  bond  market  in  1939  as  in 


I  This  plant  utilizes  the  services  of 
j  about,  18,000  I  anadiaus  in  the  hand¬ 
ling  of  nioro  tliaii  7.'hi0.00o  calls 
plaeed  in  this  country  on  litti  .'ivfi- 
Hge  (lav.  Additional  sums  of  ciip- 
itflf  and  wages  are  necessary  for 
Ihe  many  eniidoyecs  engaged  in 
associated  itulustitcs  .'•ucli  as  the 
utatlftK Hire  of  lelepiione  equipment. 

Thus,  a  large  titid  efficient,  organ¬ 
ization  is  availahle  to  seitice  tltc 
1.359.117  iclepliulie  inslrumciits  in 
Cantida.  Tliese  teleplioncs  (ire  in- 
tereiuineeled  by  a  tremendous  wob- 
like  s.v.stem  of  neatly  5,tim,(HiO 
niih's  of  wire  lermiiiai iti.c  at  inini- 
merahle  .switchboards  or  aiuoiiiaiic 
dl.aJ  apparafu.s. 

Over  S> stems  I 

Sja-ireely  and  errieirntly  di.ie,- tele- ^ 
(iholie  traffic  flow  Irom  one  put  t  <0  i 
the  eoiinfry  to  ;inotlier  that  ili"  av¬ 
erage  person  tliese  day.s  is  tinawan'i 
there  tire  over  3,0iio  teleplioiie  com-  | 
patiie.s  in  fantid.i  alone.  In  plaein.g - 
a  long  distiince.  call,  it  is  eoneciv- ; 
ahle  tbaf  the  voice  ciiirenls  iiiight  ! 
KISS  over  the  facilities  of  ne.irly  i 
ten  separale  coiiipanies.  ycl  tlie 
lelepbone  user  in  ilo'  great  major-! 
ity  of  cases  w  ould  obtain  the  "Ikild ' 
the  t.ine"  fcalure  and  have  Die  call  ^ 
Coinpleled  in  little  over  a  niiniitt  | 
Seven  trlephoiie.  systems  operate 
approximatel.v  8t'  per  eeut  of  Diet 
telephoiie.s  fn-Caliada.  Show  ing,  the  | 
j  number  of  leleplmnes  served  a.(  of 
t  .t.'iniiary  1st,  I'ci'i  and  ItDo.  Diey  i 
are  from  Mast  to  West  as  fiillnws: 


proximately  .811,947.000  on  iu  orm 
struetioti  program  during  llilfi. 

Nearly  •8lo.op0.o00  of  this  will  he 
devoted  to  .station  equipment  and 
rxcliange  lines.  About  $900.00O  will 
be  spent  on  the  ron.struction  of  ad¬ 
ditional  longdistance  facilitleK  while 
it  large  portion  of  the  remaining 
sum  win  be  used  for  the  conftrne- 
tion  of  new  buildings  and  the  con¬ 
version  to  improved  systems 
througliout  certain  communities, 

\  »w  Feature 

Something  new  in  operating  meth¬ 
ods  i.s  Iieing  provided  by  modern 
telephone  eqfilpment  which  is  be¬ 
ing  installed  on  an  experimental 
btisis  between  certain  points  in  t.be 
lerrltniy  of  the  Roll  Telephone 
Company. 

Known  as  direct  dialing  tiunks 
this  latest  product  of  telephone  en¬ 
gineers  promi.ses  to  reduce  silil 
furllier  the  time  required  to  c.stali- 
lisli  eonncetiotis  on  long  distance 
('.alls.  For  example,  a  Alontreo'  siih- 
.sciiber  lecenf.iy  placed  a  call  to 
Toronto  and  within  23  seconds  af- 
fei  reacliliig  the  Montreal  long  dis¬ 
tance  r.peratnr  vvas  connected  with 
de.sired  number  in  Toronto. 

This  elapsed  time  is  55  seconds 
quicker  than  the  average  time  re- 
Itorted  for  all  long  distance  calls 
eoniiileied  by  the  Bell  during  1939.  j 
This  ania/.inc  improvemeif  is 
hrouglit  about  In  the  fact  that  the! 
calling  operator  dials  the  distant  | 


plcte  the  connection.  Furthermore 
In  a  community  of  any  appreciable 
size  a  large  staff  of  (>perators  is 
required  to  hajidle  the  Inward  long 
distance  calls  alone.  If,  therefore, 
these  calls  ran  be  completed  by  me¬ 
chanical  means,  the-  human  element 
which  Is  alw'ay.s  subject  to  error  i.< 
removed,  thus  reducing  still  fur-  , 
ther  the  possibility  of  mit-offs  and  ' 
wrong  numbers. 

This  Improved  methivd  I.s  a  novel 
and  pleasant  sensation  for  long  ^ 
di.stance  users  and  if  found  to  be  ! 
successful  will  probably  be  rx-  j 
tended  to  many  cLrcutt.  groups  in 
the  near  future.  I 

Tax  rentribitf.ors 

Telephone  coinparile.s  in  Fanad.t  ; 
contribute  large  .sums  annually  to  j 
help  defray  tjio  rising  costs  of  gov¬ 
ernment.  Fbr  1938  e  total  of  .<1.- 
050.000  in  taxes  was  paid  The  thre(.' 
major  systems  which  provide  ser¬ 
vice  in  the  prairie  provtnr-es  are 
government  owned;  thus  a  great 
portion  of  the  total  is  provided  Iiy 
the  other  four  tiniLs  which  com¬ 
prise  the  Traus-t 'anada  Teleplione 
Sy.«tem.  Over  83.000.000  in  taxes 


IP'OR  more  than 
seventy  years  this 
company  has  been 
preparing  bonds  for 
Canadian  miiniei* 
palities.  It  ts  better 
equipped  than  at  any 
time  In  its  history  to 
serve  municipal  needs 
whether  large  or  small. 
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dollar.^  saved  for  le'enhone  fcimpan- [ enli  uj  Douglas 
■9nd  serviee  praci lee.-i  have  been  lumber  production. 


Dr 


Ill  Canadian 


tes 

I  tc:  ted  and  imtu'ived  whieli  have 
j  re.vulted  in  a  .  iieedier  .mil  ui'ce  ef- 
ficii  lit  grade  of  ..ervRe  to  the  ii.-er. 
!  Thii.s  with  (.iieh  ,1.  valuable  or- 
i  ganiz.aiioii  eai  ing  foi  the  lueiient 
i  needs  and  future  development  of 

in- 


was  paid  by  the  Bell  Teleidiouc  large  part  (.if  the  irleiihon 
Company  for  1938  which  sum  wasl'Bi.stry  in  (  aiitKla  Die  leleplioti 


Increased  by  $i0ii.00ii  to  a  lolul  of 
over  $3,100,000  for  1939. 

To  offset  mounting  taxes  and 
the  Increased  cost.s  of  furni.shing 
telephone  service,  new  method.-  and 
Improved  apparatus  have  constantly 
to  be  developed  if  the  telephone  in¬ 
dustry  Is  to  continue  to  provide 
service  at  a  rate  which  will  he 
w'iihin  range  of  the  mosl  modest 
purse. 

Bell  Telephone  l.ahornfories 

For  the  most  par*  telephone  ti.aT. 
are  in  a  fortunate  t'o-sitioii  in  ihiii 
they  received  Dio  henefit.s  of  tlie  hi  ¬ 
rst  ideas  applicable  to  the  art  of 
leleiihon.v.  Woiktiig  in  the  larg- 
e.-t  industrial  icsearch  lahonitfiiy 
in  til  world,  over  2.U(iii  etiatii  'crs 
and  setetitisis  ate  constantly  en¬ 
cased  in  the  ta.'-k  of  imiirov  iit.g 
telephone  equipment  .iiid  operating 
metliods.  Known  :i.s  lie'.l  '|■elepll(lIle 
Igihorainries.  Ihis  re.-iea reli  unit  is 
like  a  sufu-eme  court  for  Dk*  tele¬ 
phone  industry  in  ilial  all  difficult 
and  knott.v  itrohlems  ate  tari'erred 
to  them  for  solntion  T<'le|dtone  aji- 
parattis  lia.s  hern  develoiud  there 
whicli  h;is  meant  many  million-  of 


u.sing  ptihlie  here  can  n  st  assured 
that  Ihcir  interests  ar<  tiring  car¬ 
ed  for  in  the  most  efficient  m;ui- 
ner  possiide.  Canadian.s  liaving  a 
decided  link  with  the  invention  of 
tlie  telephone  are  .just  jis  keen  to 
guard  their  reimtation  of  having  a 
gi'iide  of  lelepiione  serviee  that  is 
equal  to  th.i'  found  na.vwherf-  in 
tlio  worifl  toiiay. 

’Cfinada’s  Forest  Industries 
Depend  On  Spruce  Resources 


Kl'iiieit  I,-  the  mobi  Widely  di.s- 

tnbuteri  of  any  kind  of  t.imber,  w’lth 
It-  range  extending  from  the  -At¬ 
lantic  to  the  I’acific.  There  are  five 
siiecies  In  I  ana.da  -  black,  white, 
ted,  I'nglcniati  and  Ditka,  Black 
.-pnicr  and  wliite  spruce  occur  in 
eiicii  jifovince.  I(itd  .spruce  ts  con- 
lined  to  the  Maritime  Province.- 
and  tiuebec,  l-inclenian  spruce  to 
,the  interior  of  Britlsli  ("oliimbia  ajid 
western  .ADieria,  and  Sitka  spruce 
to  the  coastal  legion  in  British 
Columliia.  'I'iie  Sitka  .“prucc  is 
known  in  Dreut  Britain  as  "silvir 
!  spruce.  ’  and  is  the  liest  wood 
known  for  aircraft  construction,  as 
it  is  li-cht  and  resi'ient  and  does  not 
I  splinter  or  sliaticr  easilv  with  ini- 
I  imc'. 

!  Spruce  rcprodtici-ioii  in  <  anada 
nppt  ars  to  be  at  a  di.- advantage  in 
I  ciiiii pc: itiiiii  w  ith  olht'r  les.s  vtihia- 
atde  tree  species,  and  investiga¬ 
tions  a.ie  mjw  lieing  eoiiduclcd  to 
find  out  tile  tiesf  means  of  s.eeuriug 
adeiiuaie  reiirodueiiou  and  of  in¬ 
creasing  the  rate  of  growtii  of  this 
jimiMiroint  .  iiecjes. 


Ottawa.  f.iii.'id.r  toiTst  inflti- 
ti'ies.  partimlarl,'  the  pulp  and  pa 
tier  imlustry.  depeml  'o  a  large  e\- 
teii:  for  tlieir  i  xi.-li  tier  upon  a  eon 
Dnuoiis  snpp'iv  c  f  .'iirmr,  acrorritng 
to  the  Dominion  Forest  Serviee.  j 
Department  of  Mines  and  Besonr-  M  innipe.g.  Pi odnrfiori  of  fnrS  for 
(cs.  Ottawa.  Sp:iicc  forms  39  per;  1939  in  .Manitoba  was  valued  at$I.- 
ceiitof  the  accessible  standing  tim- j  2h9, 1  :d  a.s  compared  vviDi  $1,084,554 


i  MtMIBBX  FI  K  PRHIH  (  TION 


her  of  Ihe  Dominion,  and  25  per 
cent  of  the  wood  used  aniiiKilly  for 
all  purposes.  ft  is  the  principal 
wood  used  in  the  manufactiire  of 
pulp  and  paiicr.  and  rtinks  second 


for  1938  Fur  from  the  wild  ac- 
coiin  ed  for  8898,341  in  1939  and 
•8885.311  in  1938.  Fur  farms  pro¬ 
duced  .8572.790  in  1939  a.s  compared 
with  $119,213  for  1938. 
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polized  it.'  the  Dominion’s  first  war 
loan  of  .825<i.nnii.lOiO  and  Quebec  fin¬ 
ancing  totalling  •877.0uu,00i).  The  lo¬ 
ta)  of  goveiHment  and  miiniciptil 
finaneing  in  the  first  two  iiionl'hs 
was  .8:128. il9:i.  179  as  comparv'd  wtlii 
$79,880.01)11  ill  Ihe  same  period  of 


I  Die  years  immediately  preceding  but 
I  the  full  extent  of  such  operation.- 
lire  not  divulged  and  therefore,  can¬ 
not  he  evaluated. 

With  Ihe  ciijitiuued  tt  end.  towards 
short-terui,  low-coupon  i.ssues  the 
Iiartlciiiation  of  tirivatt*  investors  in 
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I9:;9  while  coi'imration  issues  total  Dhe  market  has  liccomo  markedly 
•83,950,1111'  as  coiiiiiari'd  wiDi  $22.- 1  n'dneed  in  recent  years  wliile  in- 
761.001)  in  the  Disi  two  months  of  |  sDtiiDonal  investors,  and  pti  ri  iciilar- j 
1939  .Mo.-I  of  Dll'  govci  nmcnl,  lior-jly  the  banks,  have  added  largely  to 
rowiti'g  lias  been  for  new  money  ra-Dhoir  holdings  of  high-grade  govern- 
thcr  than  refunding  w  liile  jndiistr.v  _  metit  and  mtmicipal  bonds.  .\s  an  j 
also  shows  a  tondency  to  tiorrow ‘example,  the  Canadian  chartered  | 


new' 


capital.  Provinces  .'iml  mnnlci- ;  banks  increased  their  security  linld- 


pa.lifir,-  arc  rest  t  icling  Imrrowiii 
far  as  jiossilile  and  indtistry  lias  a 


iiigs  by  $182,773,900  during  193!)  and 
!  Die  security  lioldings  of  the  Bank  of 


.vet  shown  no  inclination  to  c.xtiatid  Canada  were  increased  by  .818,256,- 


on  borrowed  ca|iiial.  With  anoiher 
large  war  loan  expected  later  in 


iiOO  dining  tlm  same  period.  While 
I'liis  accumulation  was  going  on. 


1910  and  foreign  caiiifal  markets  niv ,  '  atiadians  sold  .841,377.001)  mot  e  of 
longer  avaihiblc.  new  fiiiatu mg  in  Dionds  to  other  rounfries  Dian  were 
the  ctii  rent  year  w  ill  be  alniosi  en- !  pni  ehascd  tibroad,  ;ii  the  ciuirso  ot 
tircl.V  for  firiiincing  the  wttr  or  tak- 1  m))'*ri‘''  Dadiug  operations.  3'liis  till 

ing  cate  of  inaiiiiiDes  coming  due.  j  Icndi^d  Iv7  redtiee  Die  flouting 

...  ......  I  supi>ly  of  tionds  in  ihe  Canadian 

Moating  .Siipplv  l.iiMit(‘il  Niiarkct  and  render  it  difficnli  for 

J)esiiite  the  volnnie  of  finam  ing  small  investors  to  scente  siiittitile 
in  193!)  tlii'ic  was  ))o  large  Doaling  issues  and  large  investors  to  get 

supply  of  homls  avaihiblc  at  ;in.v :  siiffii  ient ly  large  Mocks  of  liouds 

lime  during  Die  year.  I  iiv  i^stmcnt  ■  required  fur  their  portfolios  This 
dealers  were  not  iiicliiied  to  carry  ’  siimii.iou  Ivroughl  new  issues  into 

.nny  liivcniory  of  bonds  due  to  the  keen  demand  and  accounts  for  Ihe 

high  leva  I  of  homl  iiiiees  tind  I  he  i  e-xv’ellcnt  Pi'iee..  reeeived  by  many 
preeariiotis  l  iination  in  F.iiiripc.  This!  iiniiiieii>aliiies  lor  t'lu  ir  issues, 
tended  t(,i  strengilu  ii  the  iiosilioti  of;  Willi  the  iiteeiition  of  a  pi'riod  of 
t.ho  Securities  Department  of  tlie’ war  fin  nice  tiie  alinvc  tendencies 
Bank  of  Canada,  which  was  not  only,  will  liccome  less  .ind  Ic.-s  api>areni. 
active  ill  the  market  on  its  own  ac- i  9  tie  first  w:ir  loan  vvas  dislrituited 
count  hut  was  not  unwiliing  to  aetji-o  some  178,001)  subscribers  and  sub- 
ng  source  of  snppl.v  to  dealers  who  j  sequent  loan.s  will  have  even  a  wi- 
liad  arriinged  swilclic'.s  for  large  DIer  distribution.  Wliile  investing  !n- 
cllculs.  I'lie  siabili/ing  inflnenee  of '  .(titiitions  have  bought  of  the  First 


ciiitics  to  provide  t'anaiia  witli  an  | 
ail-Canadian  voice  rulite  aero.-s  tlic  | 
Doininiou.  i 

Al  first  this  .sectued  an  linpossi-  j 
bio  task  lint  liy  dint  of  imieh  effoi  t  • 
the  feat  was  acconiplishcd  and  in  | 
.January  1932  tlie  first  cill  wa.-j 
plaeed  over  the  wires  of  tlie  I'raiis-j 
Canada  'relepboiie  System  hv  Lord  ! 
Besshorotigh.  then  C.overnoi -(!en- 
eral  of  (  anada.  Igisl  .\  ear  Die' i<y.-- j 
tent  reported  a  traffic  iiici'ea.-e  of 
11  per  cent  over  Die  iirevions  yejir 
and  eoinpleted  almut  2!18  cal's  p' r 
day  hetween  f;ir  disitiiit  imiiii:.  In 
mcan.s  of  Die  I'raus-i  .inada  cir¬ 
cuits. 

b'nribcrnioi'e.  service  mi  such 
calls  wa.s  considered  highly  satis¬ 
factory  in  that  9u  pet  eetii  of  all 
business  offered  was  coiuplcicd  and 
‘80  per  cent  of  Diesi  la'ls  wereiuit 
tbiougb  while  the  cn.Oonier  re¬ 
mained  at  Die  lelepiione  j 

Sixtiedi  Aimiversiii'v  1 

From  the  figure.-  iiuoled  above  it  | 
will  be  seen  that  the  laigest  of  j 
the  seven  lelephoue  systems  is  that  i 
of  The  Bell  Telephone  Company  of 
Canada  whieh  Diis  year  celchratos 
the  f'ODi  anuiversnrv  of  its  ineor- 
poralioii. 

It  is  iiilcrest  ing  to  call  that 
when  the  Bell  first  received  its 
ehiirler  on  .April  29,  1880,  one  of  its 
first  sieiis  was  to  extend  its  oper- 
ation.s  to  ineinde  all  of  Canadti  with 
the  cxce|>tion  of  British  Colnm- 
liia. 

Sliortl.v  after  Dio  tiitii  <.)f  the  cen- | 
(uty,  however.  the  Bell  with-  i 
drew  from  the  national  field  to  re-  '< 
sifter  il.s  activities  t<)  Ontario  and  i 
Qnohec.  ! 

rite  atinuiD  report,  of  the  Bell  ' 
Telephone  Companv  for  last  year  | 
reveals  that  at  tlie  olo.se  of  1939,  the! 
number  of  telephone  instruments  j 


a 


Gas  Is  Doii 


'.w 


•aJii'’ 


Job 


In  Toronto  it  certoinSy  is  — in 
home,  factory,  hotei  and  institution 


the  open  market  operations  carried  |  W  .ir  Loan  in  size  they  already  hold  i  operated  b>  the  companv  was  at 
on  hy  tUo  JJank  of  Canada  waa  un-ja  large  volume  of  Dominion  Issueg  j  an  all-time  high.  Furthermore  some 


In  serious  times  like  the.se,  everytliing  that 
<an  be  harnessed  for  the  crisi.s  I.s  .v  distiiut 
contribution  to  Empire. 

Gas  is  available  for  every  heutiu;.;  pi'occs.s 
used  in  our  modern  factories.  It  is  a  flexible 
easily  controlled  fuel,  hor  regular  delivery 
it  is  not  subject  to  weather  and  transport 
conditions.  It  is  alway.s  there  w;,:  c;  f d-  the 
turn  of  a  tap. 

It  does  not  have  to  be  ordered  avvay  in  ad¬ 
vance  of  the  need.  Gas  is  there  and  is  not 
paid  for  until  it  is  used. 


It  is  sometimes  forgotten,  as  men  stri\e  to 
heljj  their  country  with  direct  aid.s  to  war 
effort,  that  many  other  contributions  have 
I  o  be  mfide  let  help  to  keep  the  couritiA’ 
running  smoothly. 

Gas  is  ol  decided  value  in  such  a  large  scale 
operation  as  bread  baking,  where  day  in  and 
c!  iy  out,  in  huge  clean  bakeries,  gas-fired 
ovens  turn  out  loaves  by  the  million. 

Ihe  Industrial  Department  of  this  Com¬ 
pany  is  at  your  serA'iv  e,  to  help  you  to  ob¬ 
tain  the  quick  automatically-controlled  heat 
needed  in  many  of  Toronto  s  factories. 


The  CONSUMERS’  GAS  COMPANY 


or  TORONTO 


THE  FINANCIAL  TIMES.  MONTREAL,  MARCH  18,  IMO 


I'hfi t hnr.>  ,  .  . , 
Vurt  XX'ilIiam 
)  laniiltoii  .  .  •  < 
Kingston 
Kttch'*n«r 
London  , ,  .  ,  . 


Mining  Stocks  Little  Lower  '  gan 
After  Wide  Fluctuations 

■ - - - —  ~  -  ,  Msrltime  Provlm^* 

New  Records  in  Production  Did  Not  Find  Reflection  in  j  Monc'on 

Market  Valuation  Which  Showed  Drop  of  Six  j  . 

Points  at  Year  Elnd  !  Qu.b^'"'  * 

"  '  '  ■  - - -  — — — --  I  ^fo^tlea1 

GOLD  PREMIUM  OFFSET  BY  HIGHER  TAXES  j  ^'«rb7ooK 

^T^HILE  mineraJ  production  in  Canada  in  1039  reached  an  |  omario 
VV  4ll-time  liigh  and  indications  at  present  .suggest  another  j  Br»ntfoti 
new  record  for  the  current  year,  the  level  of  mining  share,!  Vl’,ri"‘wliii 
piices  at  present  show  a  decline  of  about  12  per  cent  over  a ! 
j’ear  ago  while  at  the  same  time  share  volume  is  on  a  much  j  is'ttci%m-‘r 
smaller  scale.  The  mining  market  followed  an  irregular  trend!  •; 


fairs  which  eventually  led  to  the  declaration  of  wai*.  Scarcely  i 
a  month  jiassed  without  interference,  uevei  theless  the  swings ' 
were  only  of  short  duration  and  at  the  year-end  the  gold  indc’X 
W£is  only  sLx  points  lower  than  at  the  commencement  of  llie  : 
year,  wliile  that  of  the  base  metals  was  off  about  twelve  points. , 

The  maxket  li.as  so  far  f.-iiletl  to  ( culnrly  vulnerable  and  increased 
reflect  the  f.ivorable  position  In  '  prodnetion  will  be  sharply  penalized  j 
which  tlie  miuins;  industrj  finds  it-  :  unless  the.  tux  Is  modified.  Repeated 
self,  with  the  country  in  a  much  |  assurances  that  t.ho  tax  will  be  mod- j 
lietter  position  to  assist  in  the  pro- |  ified  have  betm  voiced  by  se'orn- 
secution  of  the  war  th.^n  at  tne  out-  !  ment  officials,  but  a.s  yet.  iii'thiivc 
break  of  the  M'orld  War  iu  IfiH.  The  definite  has  been  decided  and  is  not 
past  2-5  year.s  ha.s  done  much  to  i  likely  to  be  until  after  the  eleetion 
place  Canada  well  to  Uio  fore  amcnc  j  Modification  of  the  ta.\  in  f;i\or  of 
the  leading  mineral  countries  of  tlie ;  junior  producing  mines  will  be  wol- 
world.  Due  to  the  exchange  lire- ;  corned  hi  the  mining  industry.  If 
inium  on  United  States  funds.  Can-  |  the  tax  is  not  modified,  the  great  | 
adian  gold  mines  since  last  Sept e.m- j  majority  of  mines  will  find  It  un- 1 
ber  have  botui  receiving  SJli.r>o  per  profitable  to  step  up  produciioo.  I 


Bank  Debits  In  Canada  1936-1 939 


40e>.»i1,«57 

1  I2.510.02J 

2  I  4,2  I  b,S6b 


3i'),640.504 
108. 1  44,404 
101.897.145 


I  talulng  the  dlveralflcatlon  achieved 
O  recent' years,  which  la  a  healthy 

sign  for  the  future.  lie  emphasizes 
I  the  Importance  of  prospecting,  and 
i  states  that  this  work,  along  with 
$  I  exploration  and  development,  should 
!  receive  every  attention,  especially 

381,924.596 ;  with  a  view  to  the  Ringing  In  of 
properties  during  the  post-war 

_I89^23j.l^7  J 

679.947.972  |  Until  1930,  when  deposits  of  ra- 
j  dlum  and  silver  ores  wore  discov- 


i  Moiiiiral  •  10, t '0.0 lb. 770  10,596,261.70'  9.00'. 746. 968  8.759.472,109  '  eied  at  Great  Bear  Lake,  It  5vas 

I  Qbrbec  . .  7l7.l4b.20i  888,524.702  875,695.644  977.211.570  ooarcelv  neftpssarv  to  mention  Mie 

^erbrtrt>k6  .  7l.484.-'b  8b. 0.55,155  85.759,779  83.715.975  nOOeSSary  lO  nieUUon  lUO 


-  — _  _ _ ; _ _ ! _ Northwest  Territories  In  any  re- 

10. OJ8.' 47,75  1  1  1,568. 42 1,542  9,965.182.591  9,820.399.452  vicw  of  mineral  dovelopmcuts.  But 

I  that,  fortunately.  Is  not  the  case  at 
10.5,22 1 .41' <  i:o.088,9'1i  ioo,468,6'M  107, i  m, 485  present,  for  this  vast  region  is  nuiv 

ii"i.652.i.’|'  885  i  contributing  several  millions  of 

|’5  '48  14  68. 08'. 22  )  68,129.478  07  035  185  j  ,,  „  •  , 

601  158. wn  6'.1,48).I,1  62':0i.5.425  : 

f>7.M>7,4*h  7i.2i3,S76  7?!? ! ^^646  ! Kiguros  foT  radiuni  pro- 

141.030.65*1  1 45jo2!o26  i  ductlon  RfH  Dot  publlshcd,  but  the 

I  I  tll'aU'VJ  I  I  i  Northwest  Territories  produced 


I  !  1.553. O'M 
hH.oH),::') 
6'M.46LI;< 
76.68  7.2  82 
i  4  5.26'.r->‘i 
4  1  1.075.5  5  2 


10o,468,6')5 
105.272.854 
68.129.478 
1.25,035,425 
71.215.576 
141.050,659 
589,225,52  4 


'  ....A., . 

1.  16  ». .’I.’  434 

1,548.8  14,15.5 

l.slH. 80  1,077 

1.266.268,210 

Ketrrborough  •••••«•• 

75.770.408 

70. 260. 420 

70.406,501 

6ciini'« 

;.|,Ip0.2c7 

8  1,5  47.420 

75.480.852 

76.480,776 

1  5udburv 

•■5j.2''.i 

88.780.681 

84.715.014 

85,812.435 

loroiiU.  . . 

4.‘i7 

12. 226. .885, 028 

10.428,055,428 

10.173.866,046 

4)''. 678. 56') 

405.282.612 

440,290,022 

420,935,103 

Tntrtl  . .  ...  , 

25,7  7^.^7'^.S5  7 

15, oi?,!  44.497 

1.5.810,063,008 

13.618.490.448 

Praific  I’rovinccs 

Brandon  ..••••••••«• 

2.4,J  1  1.')'»I 

5  1.. 558.55  5 

,»2. 845.081 

33,810.275 

t-ilcirv  . 

6  1  (.,14  5,1 6  4 

658.768.183 

63<^.6o6.363 

66  1,675.521 

58/'. 15, .,725 

4  1 

4M>.27  l.7>'i 

470,279,3  1  4 

1  ftthbrid^r' 

4  >.7.'*U,04  i 

S 1 .7S7.SS  t 

57.226.409 

56,702.076 

Medicinr  H.it  ..•••••• 

Al5.H4j.7J  » 

Jt'.ul  I.J  tn 

28,1  55,420 

27,707,009 

Moorw  l.vvv  . 

Tr.'rh.^si 

7  5.507.647 

('8, 605, .528 

83.327.283 

J  y.'4  7h.r*(5 ,! 

28, 7'>0. 756 

75.780,444 

27,796.295 

Kegina 

40S  .{^JI.447 

428.^7, 

507.5  54.68n 

555,5  13,535 

^.5«ka(.oon  ••#•»•••••* 

1  ’lA>t.lQ0 

1  2  1.5  7  4.56  4 

1  1  4. 865. 759 

121.853.807 

W'iiiniprR  ............ 

4,6(.0.5.’I.;I2 

>.97 ■> 

2.656.424,585 

3.439.554,964 

fotnl  . . 

6,505,5  18.677 

4.827.1121.407 

4.572.585,52  ( 

5.478,229,879 

I5r»ti$*li  ioluntbia 

Nrw  WN’T^tminiler 

7n,08'>.P^ri 

74,75  1,206 

■’5,072,5  1  7 

78.647,1  17 

X.fWfiiv-r  . . 

1.682,786,80.5 

1, 64:. 5  1.5,58. 

!.  >46.1  1  5.555 

1,587.410,73  1 

V  u'tona  •  • 

522,481.83  1 

550.844.455 

316  964,080 

554,226.232 

Tot  nt  •  > 

2.075.558.484 

2. 098,100. 246 

1.057,050.859 

2.020,284.080 

Output  of  tho  metal,  which 


rate  of  approximately  $190, 000  a 
month. 

The  mines  In  this  and  other 


Westinghou^^^^ 

for  Efficient  it$e  of  Power 

All  Types ••• 
for  every  purpose 

CANADIAN  WESTINGHOUSE 
COMPANY  LIMITED 


< - 

W^stin^house 


1940.  Becent  reports  advise  al.io  likely  tlmr.  these  i  nmiiiinus  cMi  .t  expense.  A\  licti  peace  evert- 

that'new  wella  are  being  drilled  in  improve  with  Hie,  i.imspei-i  of  tn.illv  nmien  tt  will  bo  the  task  of 

the  Norman  field  intensified  military  aciuiiv  in  the  the  iiulnstrv  In  mljust,  il.soir  to  the 

Among  tho  more  important  de-  pres- (  nmv  conditions.  'Ibis  should  not  he 


nmv  conditions,  'this  should  not  he 


5  5  4;226.'232  I  v-elotym^ts  In  the  Maritime  'Pro- 1  partirnl.irl.v  difiteult  for  an  Indus- 

- jveiopments  in  tne  Mariume  pro  |  industvy.  .-md  un-  try  th.at  lias  forged  abend  mainlv 


ounce  for  their  gold  and.  as  a  result,  I 
production  of  many  gold  mmes  iu  j 
1939  show  ed  increa.ses  over  the  pro- j 


Ilarket  Shows  Beeline 

Base  metal  shares  were  subjected 


ceding  yoaa.  How  ever,  due  to  in- j  to  a  number  of  fluctuations  during  i 
creased  taxation  brought  about  by  i  the  year  w-ith  each  new  developmcut  ' 
the  war,  net  profits  have  not  shown  ^  on  the  Eurc>pe.'in  trout,  and  wltn  thei 
the  same  appreciation  as  output  but  |  outbreak  of  war  in  September  the 
on  the  whole  earnings  of  companies  |  shares  jumped  sharply  and  earned  1 
whose  reports  have  alre.idy  ap-  i  the  index  to  ,5.  new  high  for  the  year.  ! 
reared,  are  above  those  of  1935.  i  During  October  contracts  were '  ( 
Hea'ier  Ta.\ation  !  signed  by  the  British  government !  i 


^■4191  . .  z.no..96.404  4.998., 09.246  1.9  17.059.859  2.020.284.080  XT “  J  „  til  tlio  Avar  Ims  endcl.  Ibe  demand  a.s  a  rey^iilt  of  Its  ability  to  dls, 

loiol  for  Can^d.-..,.  35.929.686.743  33.166.061.138  30, -'24.362.732  31,617.351,851  6236400  tons  In  1938  to  6  933  000  will  be  sueh  as  to  re-  pose  of  Its  produels  In  Steadily  IU, 

_ - . .  tnl  lnl9T  Sid  in  New  Bruns-  branches  of  tbo  Industry  creasing  ei.anttttes  lu  the  markeMI 

r  wick  from  343,000  tons  to  447.000  rapacity.  H  ni.ayevm.  of  the  world. _ _ 

Forecasts  of  Mine  Output  United  Kingdom  Best  Customer  of 

t^XCCCClCCl  ajj^  l3  next  In  order  to  Ontario  in  British  Columbia  During  Past  Year 


(Ccritlnued  from  page  17  i 


wick  from  343,000  tons  to  447,000 
tons.  The  leading  producer  of 
this  fuel  in  Canada,  Nova  Scotia, 
also  leads  all  other  provlncesi  In 
output  of  diatomite,  and  gypsum, 
and  Is  next  In  order  to  Ontario  in 
the  production  of  salt.  Though 
small  as  yet.  Sts  gold  production 


■Vancouver .—Forty  per  cent  of  1 49  per  cent 


thfa.  or  .nr.spo.ons 


lared.  are  above  those  of  l;*3S.  i  During  October  contracts  were '  f.vv'u  .illowmg  for  tho  mineral  re- 1  ment  and  machlnerj-,  is  estimated  |  Increased  from  about  469  oun-  griLish  Coliimbla.’.s  exports  went  to  ''v®rth  was  icprcscntcd  by  wheai 

Heatier  Taxation  .'signed  by  the  British  government  sources  of  the  countries  she  con- 1  at  J3.500.900  He  also  reports  that  I  ®®®  1°  ^^31  to  26,800  ounces  in  united  Kin'-dom  last  vc.ir  and  I'®!"®®'-  products  such  as  lumberj 

Perbacs  -he  oufs-andin-  develop- '  '  truLo.  Doubtlesr.  she  ha^  a  large  I  dividend?  paid  by  the  metal  mines  I  1939.  t  nii»u ‘  cl.  loec.  .pulp  and  newsprint  were  the 

ent  of  fie  mminff  nmrke-  ir  domestic  purposes  for ,  supply  of  several  of  the  straugic  -  in  Manitoba  reached  a  total  of  Brunswick’s  production  of  3-  per  cent  to  the  Ini  ted  l8tates.  factor  In  British  Columm’s  eio- 

“  I'Z  fg/nerci -ten-  of  '  minerals  and  she  still  ha?  limited  :  J.6.,S53,33.S  In  1939,  as  compared  !  has  ranged  from  a  low  of  Total  value  of  liiiUsb  Columbia  port  trade,  .Non-ferrous  metals 

r^n^-i.  thnTrTT  hv  It  was  announced  that  acce.ss  to  supplies  from  outside  -  with  J4, 773.734  in  the  previous  :  ?<20,000  at  the  beginning  of  the  products  exported  during  the  jcai  such  asi  copper,  lea.d,  rilvep  and 

f  iif.  iTe'f  fhrf-i  mn-fh-  or ' Britain  would  purchase  all  of  Can- :  sources.  Her  recent  trade  agree- ;  year.  More  prospectin.g  waa  car- i  ®  $3,802,000  in  was  .$199. .331. 163  zinc  accounted  for  $26,265,999:  fish 

Total  pxpoits  from  British  Col-  j  and  fishery  produclB  for  $12,313,- 


ment  of  the  mining  market  in  tlier^t-*-  uumbb...v  nu.nubvo  ivi,  suppiy  oi  several  oi  uie  suctcTgiv  ;  in  .uauuooa  re* 

past  vear  w  as  "  t’'e  persistent  "  and  she  still  ha?  limited  J.5.,So2,32.S  In  193: 

strcn^-ii  5hown  bv  the  gold  shares '  November  It  was  announced  that  acce.ss  to  supplies  from  outside  -  with  ?4, 773.734 

7  ,ne  liTf  Three  mo”ths  or  so.  qu  Britain  would  purchase  all  of  Can- ,  sources.  Her  recent  trade  agree- j  year.  More  pros 

the  vea-  Due  to  t’  e  ?^*u3tion  erea’- '  output  after  all ,  ment  w  ith  Russia,  it  is  e'.atuied,  w 111  ned  out  than  in  1938.  chief  atten-  the  ch: 

J  .h.  World  An  i- 1 ®^®  largely  nullify  the  eii'ert.s  cf  the  '  tioa  having  been  given 'to  the  Last  importano 

'lAniine-  ivei,-^*'’o",'e,l' to  tn!?-  output  Of  refined  copper,  naval  blockade.  Po.s.^ibly  but  Hope,  McVeigh.  Gr.nnvrile  and  '®al.  fiwid 

neii  4  one,*  ti  it  wVl  tb  ■■  helie' such  a  i  .ew  i.s  coiit  18 rv  t« 1 1 li.,  hold  :  Schist  I.ake  area s.  *'9d  gypsum 

that  e  V.  i  '-•'li  t.-a  n-e-  a  iirideainbl.'  "  ^’bVi-er  po-titiuii  to  supply  the ,  by  many  of  tho  World  s  len-Iiiig  rco- |  .-Mthough  les.8  colorful  than  tJiat  grindstones, 
securlriei  toehold  l’i'wa4ime  and  ■""^r  needs  than  was  tlie  ■  nomisr.8.  In  any  event  sm  b  fig- '  of  .Maniiob.-i,  .'.i-kafi  hewau's  head-  l®ry.  and  llmi 


.  19;!8,  the  chief  products  in  order 


'll  having  been  given 'to  the  Last  importance  at  present  being  umbla  In  1938  were  valued  or.  $12,3.-  jS'). 

ope,  McVeigh.  Gr.inville  and  e&nd  and  gravel,  natural  gas,  ,561.232,  of  wbieb  tbo  United  st.ite?  Tlicso  ftgiirc.s  are  revealed  here 

hist  I>ake  -areiis.  gj’psum.  Crude  petroleum,  took  $.37, 61, 3. 498.  and  the  I'niKd  by  the  proviuij.al  bureau  of  ecou- 

.-Mthough  les.8  co’orful  than  tJiat  I  ®®™mon  brick,  pot-  Kingdom  $36,6(7.6.39.  Thus  Ttrltain  omic.s  and  stnVist.ics.  and  they  place 

.M.iniiyb.i  .'.i-kafi  hewau's  head-  *®ry.  and  lime  are  among  the  other  replaced  the  Unticri  flit-  new-  rmpli.isis  on  tlm  iniportnnca  of 


case  ill  tlio  last  war. 

The  mining  market  since  th? 


V,  11  In  n  -.-f'iiiA  ;,Tiri  '  Cmpire's  war  needs  than  was  tlie  ■  nomisr.8.  In  anv  event  sm  li  fie- '  of  .\l,tniiyb.-i,  .'.i-kafi  hewau's  head-  i®ry.  ana  rime  are  among  ime  oiuer  repiaccn  tnr  i  nitcri  .  i.-itcs  n.s  tin 

f,  !  In  .  oo  .lire?  as  are  available  on  mineral  .  way  as  a.  prodmer  of  minerals  Is  minerals  and  mineral  products  province's  bec*  customer  .lurlnt-tb 

-  .!  J*  ..  ppka  T.rVo'r  'o  -md  i  The  mining  market  since  the  fint  eonsumpiion  in  Riissi.a.  or  "ii  cx- :  evident  from  the  fact  tbatthovalue  I'roduced  In  the  province.  ye^  just  passeci 

pfto  fho  "dori  ri-inn  cf  iVa-  «  astof  'hi^  vtu"  lias  show  n  5  dcc’i'i'n"  of  minerals  from  That,  coun- 1  of  i‘s  output  has  increased  consid-  Turning  now  to  the  outlook  for  Products  of  other  pcovipocr.  ex 

for  cnloricfn^^aw-over^wrth'an^^  partlv  US  a  remit  “of  a  Mv  indicate  that  the  cerm.m  ie-ab!y  moiethan  threefold  ivitliin  mining  in  Canada,  we  find  that  the  ported  through  Brittsli  Columhl 

not  surpn.  me.  How  ev er.  with  an  m-  Hhacn  p.  .  as  .  re.  i  t  .  .-I'.inis  -hould  tint  bo  t  ikeu  too  vc.  ,  tho  t,-,=t  r.  ti  vrars  Its  list  of  min-  future  is  by  no  means  crystal  clear,  ports  were  w  oi  th  $.36.(26.(19  an 

crease  m  the  price  of  cold  in  Lon-  fear  whicn  has  prevailed  concern-  loiims  .,nouiii  not  ne  t.aiwu  uu  im  p.i.i.  ti.u  icai.s.  n.s  iisr  oi  min 

Ars  xi.ifVi  MriP  t  Vl  tf»  fllMirf"  of  trnlll  r>nf»rifl.l1v  th^l  0ia],-5  nO^^  COal.  ^Old,  Sil- 


not  surpn.Mne.  -H.iw-ever,  wuh  an  in-  tendency,  p.artly  as  n  result  of  a  nv  indicate  tna.  tne  i.crm.m  .  e- a  my  mo,  e  man  inrce  o  a  waiiin 
crease  m  the  price  of  cold  in  Lon- 1  fear  which  has  prevailed  concern- :  should  not  be  taken  loo  .so- •  Mo  pa.=t,  rcti  yrai  s.  Its  list  of  min- 

don  to  Iks.s.  and  with  Canadian  ing  the  future  of  gold,  especially  the  |  rmiish .  ^  eral.s  now  incliid.,  coal,  gold,  sil- 

mines  receiving  $.38.50  per  ounce  for 'enormous  amount  held  by  the  Unit.-j  Quite  anart  ftom  the.  war.  how- |  ycr.  copper,  zinc,  cadmium,  sclen- | 
fheir  gold  due  to  the  premium  on  ed  States  government.  The  market .  ever.  19,9  proved  to  be  an  cv  enf- ,  mm.  te  liirmm.  sodium  sulphate. 
U.S.  funds  gold  stocks  started  an  'or  some  time  has  been  neglected  by  ^  tu.  v, ^  !,-,i  mimnc.  .Among  he  ..ilt.  volcanic  .i.sli.  beoutonlie  fiie 
upward  movemciu  earlv  in  October  the  public  hut  prospects  of  an  !m-  niun.v  ca.  ure."  of  particu_ai  _ _m  e:  -  ^  v  I.i.  .-.  .ind  o.hcr  mav  s  of  different 
which  continued  until  January  of 'Pending  change  in  the  business  .at-  e>r  "6'-  the  new  re.ord  of  8. . .  am.-  cononci  c.al  fvpcs.  natural  gas.  oil. 
this  veax  mospliere  with  possibilities  of  a  "f  Ouebiis  and  sand  and  gravel.  All  but  a 

Wiih  the  ann.auncemenr  of  the’ wartime  boom  developing  in  Cana-  uuneral  nr.'ducMon.  Steadily  this ,  small  part  of  tanada.  s  cut  re.  out- 

Mradlai,  buds,,  ?.p-  j  yan  b«  crca'.d  '"W:  S.';;"'  Oa”  i,' '  “f  kj®  dlpot- 

te.mber  the  government  levied  hear-  est  foi  industrial  issues,  iti.s  new  *  -.f.-tiinn  ^it^  liu  in  •hravan  last  vmrtha 


tery.  and  lime  are  among  the  other  replaced  the  T'nttcri  ri.s  fhU  now-  rmpliar-is  on  tho  importance  of 

mmeraJa  and  mineral  products  province's  bes-  rustomcr  durln,- the.  ovrr;-ra.t>  rimpiio  trado  to  tins  pro- 

produced  In  the  province.  year  just  passed  vincp's  tndiistiies. 

Turning  now  to  the  outlook  for  Product.s  of  other  pcnvinecr.  ex-  Vahio  of  .all  Canadian  products 
mining  in  Canada,  we  find  that  the  ported  through  Biittsli  CTTltimhia  exporrnd  through  Ii.i'.';,  ports  of 

future  is  hy  no  means  crystal  clear,  ports  vvere  worth  $.36.(26.(19,  and  ctP  last  .'car  vv.as  $1 1.3. 7 IT, 3, $2. 


Ste.idily  this  i  small  part  of  Canada.'s  entire  out-! 
ahead  n.s  a  '  pur  of  sodium  -ulphate,  valued  at! 
in  1938  it  A626,<irii,  in  comes  from  depos- j 


ier  taxation  on  industrv.  putting  in- 1. stir  of  interest  has  so  far  failed  to  -  j  •  ,  .  »  .v, 

"effec  aS  e “s  into  gold  and  base  metal  P:«®ing  Bnn.^h  roh.mbla.  .  .^nada  .c  oapa.  utes  of  three 

becomes  navable  after  March  V.l>ha-e^.  Mr  it  is  generally  accep.en  onlv  producer  of  a.-hesto.?  CjuoUec  ,  Produc  n=  tlm  rmn, 

1940.  The  tax  applies  to  industrial  j  that  any  kind  of  market  acrivity  is  “"of  JonnS  .ou”  t‘  !  lo  vh  .  ,‘,uHn 

companies  as  as  sold  minp.'-  but  •  preffrablo  to  tiic  leUia.rg>'  04.  locent  J--  »  . 

theyouns,  Errowin?  niin*-\-  nro  ^ 


Tiiovptl  into  sf  i’ond  postjion  dir^- Muh  in  Saskntihowaiu  Last  ycnrfhi^l 
plarins  British  roluTii.bin.  (‘'.Tnadn’s  i  cap;*cuios  of  throe  of  fho  plant?  | 
onlv  proriuror  of  a.-h^stos.  Quolur  :  produrins  tlir,  rninera.l  werr.  in- 
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^  contributor  *0  oui  j '  icasod.  <  l;iy  piant.s  at  Ustevan and  j 
I,  cf'pftf'r.  !  ;ti  (  i;iyj>nnk  <*ouiiou*^d  to  operate 

ninsp*  'iti* -doln-  during  Mih  and  both  are  C3pa.- | 

t.'iliof  Ttiinv:*  bU'  o(  iiu'ri';i sin s  thoir  output  j 
.»ut|)iir  of  ^i>M  I.o  t  I  srcH •  iv  if  ur.M'ioSiU''’  T’lro  brick  i 


buibiiiis  ni«^cp«'.'itir-doln. 

luiUu  und  of  st\rr;4l  t.'Uior  ttimv:* 
als,  Quebpr*:^  uut|)iir  of  ^i>M  I.ot 
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Int.  Nickel  ... 
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2  00 
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> ear  reached  a  re«’ord  roiai  \nlur  ]  puid*'  oi  ^  la.yliniik  is  u.-^ed  m  Hio  1 
of  5-3-3. SSI .0^0,  while  Us  oiiiput.  n*  i  Inr-no.iHvcs  cif  both  r;lil^^;^y  svs- j 
copper  WHS  vnlucd  ;»t.  pppro.xinu'iU'- I  fetii-  fr-djii  Tovr.  Vrllnir  I’o  fhu  I’a- 
i.\'  .?n.7e*U,000'.  Indirntivc  of  Tbejcifir  fitjsr.  rcrrni  dcvolopnacnr 

groiidy  cxfian^ion  of  the  ba^e  mcbii  j  iV  :hi  1  of  bnH  clavs  ro 

industry  in  ihe  proviru-o  vv.'i-;  tlio|p::i:(!  in  \lhrrt;i.  for  the  uinuiifar- 
orectiori  your  4tf  a  Imu  [  lur*  r-*  whitrwUT*  . 

eoncetiTralor  at.  tho  ^^'ui^e•Anlulot  '  N'*  m^uit..  uvallubU-  urs 

property.  Thr.  infnera!  po.‘?ibiIiri(>  M:<'  ro:ul  \;iluf  niincrul  pro¬ 
of  the  whole  region  iu  The  vieini‘y  (iur^inu  in  Albcna  iu  bur.  co-ii 

of  Thar  property  are  now  under  in-  p’*oilui  rinii  in  tb.M.  proviii'X’  rrueh- 

vct-tlgatiou,  an*J  as  ihc  ?:eoloc.r*  !  «m1  h  nt'  [ '..oon.tMKj,  a  guiu  ut 

■  iiown  to  be  favorable,  it  ir  likel\  i  aO).i''"o  oyer  while  thepro- 

::ia:  di^^oovo^ios  of  oommorcia!  iui- ;  diin ion  erijdo  potroleuni  wa:. 

pturauoe  will  be  made.  j\niut(i  approNiinatoIy  -FIO.eiOIl- 

Iti  Onrari'r  niininsr  oonTiu- j  •>''">  ihest’  ficurc:;  and  from 

md  Ut  mak»‘.  excellent  hondwHv,  j  jiirh  otlur  rortirn^  a"  are  a.\ai]- 

b  f.’Vidonr.  from  th**  fart  that  min-  i  ubb^.  ir  r\-id'^nt  iba.t  Alborfa 

ral  prodiK-tion  in  iho  pro^iltl■l  ,  pviKiu-  fd  iniu*^ral,;  to  a  iota!  va.luo 
ach'  d  a  uew  rei  onJ  vuliit.*  of  v.r;]  in  exee??  of  ,?r-n.d0p.oo<i  in 
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'iMUiatfly  $237. i'99.  Of  this,  ■  I'l.;'''.  'I  hks  compares  with  a,  total 
$  l"9. 6 17,7.911  rrpi  csyiiifd  the  v.iiu.'ioi'  >  .  ^iiu  ,ti  133s  onr)  -n  ith 

'.'f  gold  pi  cirluction.  $ril,90ii.iiiiii  I  he  I  $  1 1 '.li.r.iio,  the,  total  value  of  field 
Mine  Tif  nickel,  .■ind  upward-  of  jeep  n  the  province  In  1939. 

' '•2,''0®.9i'"i  the  v.ilue  of  Copper  pr'i- ’  \;  ;  ich  coal  l  ontm'ies  to  'he 

iiiction,  .\!ihoiigli  prorpeerlng  forii'n.-  .  1.  f  mineral  prodiii-cr]  ju  Al- 

,old  VI  av  not,  part(ruliirl,v  .t  Hvt,  h.  rta,  'he  interest  in  re.-ent,  year.s 
Ills  wa.',  '..'irgfly  offset  b.v  the  very  |  h.i ,  '  .-n  t  rnire.d  chirfly  in  the  oil 
lucouiaging  results  of  doveloment  (  dot  f  nineiii';  iu  tlm.  Tnr  tier  A'a.l- 
V  oi  k  on  gold  properfie.s  in  Hie  hvd  T\  d.  .Arroiding  u.  the  1at,er-t 

Lake,  Pickle  t  row.  Little  l.ong  L.i( .  '  r, .  a  lutnl  of  Inti  criiile  oil 

.aid  othi'!'  .'r’oa.r,  tjiii’e  aparl  frorn  w‘  '  n-  now  in  prorim-tinn  tijthis 

l*'mii  si|i|..',H],ial  c..ntriliiitjou  iiailjO;th  !  '.ile  IS  other  wells  are,  he- 

I  I loiiriiion'.i  gold  oiiipiit  ilm  mines  j  in;  ■■,.,1  for  oil.  Tlm  .-i.llovvalile 

'  'll  ther-e  aef.-i;,  nio-t  of  whicli  witi  |p:.,.:  -  ■  r>n,  which  is  governcfi  nia in- 
Ir.j’.v  pro.‘-|i(  (  Is  a,  decade,  ago.  arc  '  :'ie.  demand,  wa  .  redm  eil  on 

l.-.-.'iv'  iiscr.s  of  c|ei-i riea.l  energv  ry  I6(li  from  ^l.niiii  harrel.s 

ajid  tiiu.s  they  are  i.aviiig  ihc  wtiv  ;  to  ;  '"i  barrels  dail.w  Markets 

tl,e  rlf  velopnient  of  w.'iier  P'l'.*. -jro-  fioiii  Turin  r  Valli-y  cun- 

I,  f  'te,-  that,  wouhi  otherw'so  havc'l'i.  ..  ,  |,e  cotltiimd  ehieflv  lo  ;i 

••-.rnaitJid  uridev  elornd  indefiniielv ,  of  easL'm  l^■ltph  t'olurn- 

Tlie  gap  in  1  aiinda's  eelf-.siilfi- |  ha  I  to  Mlicna.  Sa.  Kalclmwan. 

'  ifiicy  of  minei-nls  i-;  gradually  he.  ,;nii!  laniioha.  Tlm  jirodnct ion, 
ng  closed,  ilie  most  imtioirnni  |  w,,  :  .nuiiuted  In  ripiiroMmairly 

move  in  »iiis  direi-rion  last  yctir  |  7.'>,  m  barrels  iu  l'i:’,9.  ir,  ohiniii- 

iieing  the  eiilrv  inui  production  of  >  ,|  ,  .  .ly  from  Ihe  :  oiiilici  u  imr- 

the  .New  Helen  Lrin  mInF-  in  .the  tir.e  ■  ib,,  field. 

'■Iichi|iicoten  are.an.'’  rinlarlo,  .Siime  !.  ,  iiiformnrlon  al.  prc'.ent 
I923  Ihe  i.iomiuion  had  been  i;u-  i.’.i  ■,  .1,  ji  it  cs, ira.iu-iJ  that  ihe! 

’lul  ling  Its  entire  reqijiremerii.c.  of  prr.vi  ■  prohablo  pi  odui  iii.g  at  ea  1 

iron  010  and.  in  fart  at  im  tiuie,  iiav e  o'  '.a  .  (I'tion  of  the  field  m  iu  1  \  I 

w-  obtained  more  than  a  sin, all  e. ,  r  .7,0111,  acres.  '(  lie  lltmt  ,  ut  | 

(I'.irt  of  these,  re'i’ii'i  m- nis  from  tlio  uihyrii  area  are  mi'.v  ra.l.her  | 
doinesiir,  f-oiirees  Tbi.s  flevelop-  r|<.:.  i,  itefjned  evecpt  oj,  IVir  north  I 


THE  SEAL  OF  PURITY 
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POWDERED 


TEA  CUBES 


Kmit  Towi  -lie  . 

Miindv  . . 
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l-.awne-  K  ,  . . . 
Ptnd  Ort.ll-  ,  ,  . 
Ko’ob  Montbray 
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t.i  )2.3-'8 
4  700,006 
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I  till  nt  ;i.t  .Mi' bipie.ol.f  n  and  anoiln  i'  In  ii. 
at,  Steep  K'lck  Lake,  Hi,  miles  west  \alii 
eif  Port  Arthur,  where  a  large  de-  ar*-  n' 
posit  of  hernaHle  m  being  ivplor-  .'ii  .-.'. 


ii'irthern  ■'oetii,n  of  Turner  I 
.1  tula  I  of  ,S  erude  nil  wells  : 
'■  ni  production  .\  ■  vei.  j 
(  onipariiiively  lif tie  know-  ' 


U.  S.  Industrial  Profits  At 


fd.  should  they  prove  to  be,  siir  -  h-dgi' 1  .iv.ailablo  os  to  the  limits  i,f! 
eessfui,  vvould  mean  that  Leiiiral  tin  11  ..fiucing  area,  althougli  Hie 
i.anada  would  become  Urgedy  in-  poss  iiiities  of  the  field  are  re- | 
dependent  of  ouLsiile  -oili  cr.-i  fo|- 1  .  .a,  i|.  ,|  as  lieing  favoi  ab'e. 
i(.s  requirements  of  iron  ore.  ^  Mii.rial  production  in  Brllisli 

I'roni  Manitoba  come  r- porf.s  >9  a  1  .1,1  ri'oclied  a.  value  estirniit- 


austrial  rrotits  At  i  I'rom  Manitoba  come  r- porf,s  ',t  a  ji  1,;:, 

>  ,  w  J  w  \r  siieressful  vrai’  in  mining  in  I9.3'i  ed 

litsnest  JLevel  In  ten  Years' t-rodmiion  of  meiais  o.t -|at...-i 

_  I  u'.ated  li.>  have  reaelied  a  Oiial  ;  p.,'. 


New  York.— Tn'iuftrtal  profits  in  ing  commodify  prices  vvhicb  per- 
the  fourth  <(uurter  of  lust  year  rose,  niift'd  romo  inventory  profits, 
to  the  highest  level  .since  Hie  .6ep-  .Neverthele.ss,  the  eominued  rorrn- 
temb-vr  quarter  oi  I92'a,  acco  'ding  lation  between  general  huKiuc.ss  anil 
to  L.a  Rue  Apmotate  in  the  ciii  reat  corporate  profits  is  an  Indication  of 


Bimiber  of  The  .Vniialist 


tbo  ability  of  business  to  maintain 


The  Annalist'.?  seasonally  adiust-  profits  despite  more  government  fn- 
ed  aggregate  quarloriy  net,  iueorne  terfeienre  and  regpilatlou  than  ever 


of  67i  industrial  companie.-,  is  o.-ii- 
mated  at  8265,tift9,'i'>i.'  tor  ihe  thn  e 


i.iflore. 

'Ihe,  greater  pal  t  of  the  gain.s  it 


months  ended  December  3J.  an  in-  fourth  qiiarter  profits  can  be  irac- 
create  of  8t  per  cent  as  compared  ed  to  sharp  increases  in  the  earn- 
•with  the  previous  quarter  and  en  ings  of  steel  mills  and  motor  ear 
increase  of  £6  per  'cent  as  eorapar-  raanufacturera.  ('Tieniieal  earnings 
ed  w  ith  aggregate  profps  m  the  a'so  rose  sharply  and  even  the  long 


mated  li.>  have  reaelied  a  I'linl  ; 
value  of  •$ 1 .7.2'H ..71,0.  Vow  one  uf  th'- |  \  ,1 1 'i 
leading  r'r'jiliicers  of  cufipei'  and  ;  t’7i' 
rinc  ill  Hie  tiuniiuiiui,  Ihi.' (irov  inci  i  at  ' 
la.ft  yc  tir  ahsu  eivnti  ihiiled  $i',.|iix.-  |  ami 

viiii  to  our  gold  'lutpiif.  i'igiiri  I  ("in 

for  It.?  output  of  noil -tuft, 'll  He  niin-lui.', 
etci-ls  in  1979  are  me  .as  yl  avai,-;h'f;: 
able,  Itevievving  dc-velopmeui ui  .  j.  .  . 
tho  proviime,  during  Hie  yea,,  ih' 
Minister  of  .'liiion  and  .N'aiui'a!  (•'■  -  ; 
sources  rep'irt.s  thai.  oiit-iamliir  1 
in  tho  field  of  gob.]  mining,  w.i-  liu  'i  ;.  ,, 
success  lliat  attended  dev (.lopmr nt  i;  • 
work  on  the  lower  leve.c  of  fh*  v  ;r  ' 
Igau  Antonio  mine  a.nd  of  oihei  pi’,  p.  1 


•16 1,979. 31', u  in  197;).  a,  gain  of* 
ttmi.Ouf,  ,'is  com|iared  vvilli  , 

'rold  iirodiiiitfili  ill  19,39  was, 
i  III  .$22,719.11111,;  .silver  at  $4,- i 
11;  If, -id  at  $1  Lkii9,iliifi;  zinc! 
I'i2.iii,ii;  coiiper  at  .$7,7|7,il0ii; 
■'.1!  al  >''.,(  211.9911.  Since  Hie 
imfunni  of  the  war  Hie  base 
mine,  in  tllf  pidvini’i'  have 
"peraiing  at  eaiiaiit.v,  and  at 

. .  of  Hie  .surplus  oiMfiin 

.ml  zim  i.  heillg  .dlilipf'd  ; 

I  iiipd  Uilig'ioiii.  I 

(i..  nt  rev  if  w  uf  develop- | 
la,'  Minirier  of  .Mines  lor: 

I  oliunbi.-i,  exiirc’ss-'.s  Hie' 
i',:  the  outlook  lor  milling! 

1  1.  )i(Thap.5  cleaie,-  ditui  at  I 

-  umiig  of  193:i.  Lode  gold' 

■  I.-;  ix'iiected  to  mainiaiu  its  j 


final  three  months  of  193$,  '  depressed  oH  companies  shc^d  M;/work  "now  und.  r'^w  m'  ’'i  ’  r 

Corporate  profits  maintained  considerable  improvemcn.  Decern-  fi  ^  ■  v’  f  ,1  ii  '  '  *  'y 

a.«r  do..  rcl.0o>..ll.l.  "Irh  son-  bo,  baroloM  o(  ■fbo;  ,,™-  to,,  d-,'  '1 'l.n 

',•1  b,Bloos.  .icsim..  I.irllf,  In-  b.i.ldlns  ,»..br„l  p,,,,,,.,,..  2  tPi,.  j  i!,,,;,  ;  M.,  .luantilv 

Sr  oilJw  w.  Ml.tod  b.v  rto-  bu,  moor  e.L,  o”  I  .toll,  '-.tl.  Ui.  oecosoaiy  mu.p-  m.J,n,ry.  bo  stlWb  Is  otUl  m.m- 


ATLANTIC  SUGAR 
REFINERIES  LIMITED 

SAINT  JOHN,  N.  B. 


THE  FINANCIAL  TIMM,  MOfOmAL,  MARCH  IB,  1B40 


Big  Net  Inflow  Of  Capital 
Into  Canada  Shown  In  ’39 

Balance  of  International  Trade  in  Securitiea  Largeat  in  7 
Years  at  $72,100,000  —  Inflow  Moat  Marked 
During  First  5  Months 

CAME  LARGELY  FROM  EUROPEAN  COUNTRIES 


1^ 


An  unusually  large  Inflow  of  ca- 
Ifltal  to  Canada  Is  reflected  In  efa- 
tlstlcs  of  the  International  trade  In 
s'-^curltles  in  1939.  Total  sales  of  se¬ 
curities  amounting  to  $311.0  million 
exceeded  total  purchases  of  $238.9 
million  by  $72.1  million.  This  Is  the 
largest  balance,  of  sales  recorded  In 
finy  of  the  seven  years  for  which  the 
present.  Borjea  of  records  nro  avall- 
■ilile.  enniparing  wiith  net  sales  of 
million  In  193S  and  the  large 
hnlnnco  of  $rit.O  million  attained  in 
hofli  l!l.33  and  1935.  -Net  sales  \v<*re 
reported  In  each  month  of  1939  c.\- 
cept  Juno  and  September.  9'he  rapi- 
tal  inflow  was  most  heavily  cnnccn- 
I rated  In  the  first  five  months  of  tin 
year,  net  sales  to  the  end  of  .Max 
loialling  .$60.9  million. 

Ilnst  of  the  inflow  of  capital  in 
19.31*  is  recorded  in  the  trade  xx  iiii 
the  l.'nitod  States.  Of  the  total  net 
.^alcs  to  all  countries  of  $72.1  mil¬ 
lion  (here  were  $57.4  million  origin- 
tifing  1,1  the  trade  with  the  1  tiiic<i 
States.  The  remaining  infloxx  war 
from  overseas  count Hes  other  Ilian 
the  ITnIled  Kingdom,  net-  sales  lo 
these  countries  heing  $2(t.2-  million, 
while  In  the  trade  xxlih  the  “I'ltiied 
KiTigdom  tliere  were  nei  repiir- 
I  Imses  hx  ranadlaus  of  million. 

I  he  Made  in  19.38  roxeala  the  same 
broad  outline  a.s  dooctihcd  .'hoxe  fcji 


Quebec's  Fortunate  Position 


,ss 


(•\ehnngo  coTifrol  about  the  middle 
of  September  when  the  official  rate 
was  fixed  and  maintoLned  for  the  re- 
nialnder  of  the  year  at  .$1.10  for  buy¬ 
ing  and  $1.11  for  selling.  Sterling, 
at.  a  discount  In  Canada  tbrougboiit 
tlio  year,  llkexvlge  did  not  change 
nmch  until  August  and  September. 
In  the,  middle  of  September,  the  of¬ 
ficial  rate  was  eet  at  $4.43  for  buy¬ 
ing  and  $147  for  selling.  The  Juvea- 


J.</  lur^fn’  power  of  i  hi'  St.  Maurice  Vower  Corn , rut  vat  .. 

when  completed  ?V  rQ40  with  an  installed  capacity  of  1 02,00*')  hor 


Ample  Power  Reserves  for  Industrial  Expansion 


Canada  al  war  is  fortuna  1  ely  in 
a  position  to  supply  r.ivv  materials 
and  foodvStuffs  in  aliuiidaiiee.  like¬ 
wise,  Canada,  indust rialK-,  is  equipped 
to  produce  many  of  tlie  require¬ 
ments  w'hicb  come  under  the 
general  category  of  war  materials. 


I  n  the  necessary  acceleration  of  industry, 
t  he  great  problem  immediately  becomes, 
“Are  we  in  a  position  to  meet  the  situa¬ 
tion,  by  being  able  to  call  upon  reserves 
already  built  up  or  soon  to  be  available, 
of  sufficient  power  to  make  possible 
a  more  intensive  indUvStrial  effort.-’” 


Phown  1n  ihe  table  accompanying 
the  report  fluctuated  only  slightly 
until  Sep^rmbef  when,  a  sharp  drop 
took  place.  S  substantial  part  of  the 
loss  in  .‘September  w.as  regained  In 
Ortoher  and  malnbilned  in  tho  rest 
of  the  year.  The  United  Kingdom 
bond  moved  downward  In  the  first 
)x.iit  of  1939.  dccHried  abruptly  In 
Serdx'inher  hut  recovered  somewhat 
later.  The  United  Stales  bond  shown 
gained  Irregtilarlx  In  price  up  lo 
.Viicust  hill  also  dropped  rapidly  in 
Septemher  and  recovered  in  the  fol- 
loxving  nintiihs. 

rriternalionel  transactions  were 
cairled  on  through  iho  medium  of 
the  invrsitiieni  dealers,  slock  ox- | 
ch.ingcs.  hanlxs.  United  Slates  1 
liratich  'l)oii.ses  and  oilier  .agencies  in  i 
I  .imol.i.  Tim  sale  of  new  issues  of  j 
(  anaduiii  sec  urities  lo  .sx  ndicatei 


A  .  is  lo  hi’  rvpri'ted.  the  advent 
xxai  ami  iIm’  c.siahlishment  of  the 
roi'i-ii  i:\ihoiisc  I'ontrol  itoard 
I'.icl  mi|iorlaiil  effecte  upon  tim  In- 
lei'iiaMoiial  trade  in  .seriirif  irs. 
.\i  X ci  l Iiele.sp.  .-ilthongh  the  volume 
of  I  railing  ilimini.shed,  Iho  trade  in 
till-  liirie  months  folloxving  Scpieni- 
bi  .  clj-|ilaxerl  iniirli  I'lie  .same  unlliiie 
••s  trading  In  Ihe  pre  war  mniiths 
vxi'ii  sales  of  .seriirit.ies  liy  ('a nada 
III  ilio  rnilcil  f’lales  exceeding  pnr- 
c  liiiM's  bx  an  appi eejahle,  margin 

I  oreigii  Ihililiiigs  Increased 

i  he  general  effects  of  the  inleriia- 
lioiial  Made  ill  securities  In  I9.3:i 
li.ixe  liee.ii  to  inerca.so  foreign  hold¬ 
ings  (if  I'aiiailiaii  seeiirit ies  and  lo 
ll|•e|•l■,■|.vl'  (  anadian  hol()ini;s  of  Uiiii 
III  .siales  ami  Uniicii  Kmgiloin  se- 
i  iliitiis.  or  rpe  lolal  of  $72.1  mil 
lion  iiei  sale,-  of  secnriHcs  li.x'  (.'an 
.'Ilia  m  19.39,  I  Imre  xx  (n  e.  $.31.2  mil 
linn  iliji.t  originated  hi  Ihe  trade  In 
I  anadian  seeurilies,  $1S.3  million 
from  ilealiiigs  in  United  Stales  .se- 
eiiniies,  $1.0  million  in  United  Kiim 
limn  seen I'il  i('s  while  the  remaining 
SI.il  million  XX  a. -I  made  up  (if  shin  i  ' 
ii'nii  .'Hid  oiner  foreign  and  unspeei- ; 
fil'd  reeiirilies.  | 

.'-t.'ile.-x  (if  I'an.'icUari  hnnd.s  in  1939 
eNc'i'eilril  I'l'pil  I'l  lia.ses  by  $39.1  mil  i 
lion  I'ompared  with  net  sales  of 
$ln.3  million  in  193S.  .\et  sales  w'ere 
I  lia  I  ;ic'tii  isl  ic  In  iIk'  trade  in  llmiii- 
niiin,  prox  iiu’ial,  IXimiiiion  giiaraii- 
l.'i'il  and  I'orporat ion  bonds.  Sab  s  of 
nexx  issues  of  t'aiiadian  bonds  flo.ai 
ed  ill  1  anada  xvere  also  eonsuierahle. 
Tlii.-e  iK'xv  i.ssues  should  he  d'slin  j 
cin.'lieil  from  nexx  issues  of  Caii.'i- 
cl'  iii  luuids  floaied  oiHsido  of  Can  ' 
ad.'i  xxlii'li  II  re  tiol  iiieliidcd  In  -la  I 
Msiii'..  of  llie  Ir.'ido  in  seeiiiiims 
slic.ixxn  In  lliis  repml.  .Mtlunigh  had 
inc  in  I'nileil  Slale.s  bonds  xxa.s 
loaxiir  Man  in  the  prex  ions  .xear 
thr '  e  XX  as  only  a.  halanro  of  sales 
of  II  million.  .Vet  s,ales  of  Uniled 
Kmgdoni  bonds  aud  piaeliasen  of 


As  far  as  the  Province  of  Queliec  is  concerned,  the  answer  emphatically  is  “Yes 


In  the  Icrrilory  served  by  riic 
fcihawinigan  Water  &  Power  Com- 
paiix’,  surplus  power,  combiticd  with 
generating  capacity  under  con- 
stnicl  ion ,  ensures  ati  ample  power 
supply  lor  all  industrial  require¬ 
ments.  This  power,  strategically 


located  with  respect  to  excellent 
rail  and  water  transportation,  natural 
resources,  and  centres  of  population 
and  industry,  will  no  doubt  play 
an  increasingly  important  part 
ill  Canada’s  support  of  the  British 
cause. 


bond-  Mild  ill  Noxember.  lieiS.  to  <a 
sviidir.-ile  ill  N(  xx  A'ol'U  ;  £111.000.000 

liommioii  lo.m  undeiwritten  in  I,on- 
doll  ill  .1,11111.1  r,x.  19,3S;  $4,000,000  (.'iiy 
of  Mmiticil  hniids  sold  in  Uehniary 
to  1  sx  ndic.ite.  In  Ihe  Netherlands; 
•iiid  $2ii.no0.oiiri  Dominion  of  Canad.i 
iioii'.s  sold  lo  banks  lin  New  York. 
I 'elinia  r.x .  1939.  Tho  redemption  of 
■  ailed  or  niHtiired  Canadian  securi- 
lie.s  abroad  and  of  Rritish  and  for¬ 
eign  securities  oxvtipd  in  «7anada  are 
mu  included  among  the  iiansac- 
llollR  recorrleil. 


Sr.  LAirRENCE  UArERlfATS.  As  far  as  power  for 
cither  laif  time  or  the  ittunediafe  post-war  needs  of  central 
Canada  is  concerned^  atnp/c  supplies  ran  be  made  available 
from  •wholly  Canadian  sourccs'without  resort in>y  to  vast  capital 
expenditures  hi  connection  with  a  project.,  the  •laluc  of  which 
is  a  matter  for  serious  differences  of  opinion. 


It  is  doubtful  if  there  is  any  other'  place  on  earth  -where 
hydro-elect ric  power^  in  such  latyc  fuantitieSy  at  such  low 
prices y  luti  he  made  auailahlc.  as  yuiekly  at  ocean  ports as 
can  be  done  in  the  great  rivers  of  .Quebec, 


S.ilns  to  United  .Stales  Viirrhase-H  from  Uniled  States 

IM7  pas  11.19  1937  I93K  1939 

-tg.SKI.OSO  20,21'. 2. 13.  3I.19U.OKX  3.1,739,139  21.30H.84.9  19.03o.693 

to. 310. 1(17  IX,niR.I29  20.1.07.920  4r..H.=>0.6(>2  15.189., '.71  14,213., 547 

48.3, ',8.262  27.1.'.S.61I  32.912,417  50.610.233  27.218.089  19,320,244 

:’.9,|3,.,t89  11.991,612  18.091.706  .•.2,262.574  IS, 606. .',68  17.613,966 

20.111.763  I, .16 1.223  23.667.122  24,309.193  12,7.59.841  14.292,557 

I8.'66.07l  27,192.88.1  20.691,831  2'2.536.05H  19.512.272  21,641.521 

1S.026.2.'.2  27.600, .3(19  18.719.834  20.865.276  22.984.124  14,390,063 

27,127  502  23.0k,'.66I  16.358.682  28.675,Hi5  I, .862.352  14,9(9,284 

2 1. 220.  V  1.1  21,819.92.1  26.665.7  0  4  2  7.796,020  1  9,375.773  31.718,502 

2. . 1.89.306  26.676.770  .1.293.202  34.227.191  30.099.124  5.838..386 

:H, 812. 5.56  26, ,'.9. 91.  II. .07. 710  24.139.351  27.047.673  8.863.366 

29. . (17, 188  21.232. 13|  12.418.092  2.. 928.639  29.311.971  8.588,479 

76.116,519  •283,161.971  217, ..31, 611  4 12,73,.,526  261,276,203  190,495,607 


.lnmiiir.x 

|'V|.rii;ir.\' 


\|iril. 
Max  .  .  , 

.'iiii.v 
.Xljgllsl 
Si  lilenilii' 
(I.  Oili.T  . 

f  nilie 
1  ler.  nil'l" 
Ti.lal  r.7  I 


Shawinigan  Water  &  Power  Company 

MONTREAL,  CANADA 


Siile-s  to  I  nil'll  Kingilyni  Piirchaaes  from  Uniled  Kingdom 

1937  I9:i8  11139  I9."7  1938  1939 

12.981.512  4,1.', 8, 7.53  6. 194. .31  8,783.183  6,53.5.. 435  3,845.667 

I6.;,1II.MI|  1,10. ..103  1."2.S.r2l  9..317.580  1.060.483  3,786.244 

15.132.115.  ,,,n9'i.9,8..  I.r,22.976  111.516.839  ,.,075.732  .5.008,967 

11.083,110  .■1.9,M,3I9  3,33.1.639  10..563.9ni  6,076.180  3.040.926 

.^I.O'II  2.511.223  2.7.5'.Mi'..o  3,887,121  3.391.818  3,482.822 

6.27. . 013  2. 9711,  , I  2.78,5,037  5. 760., 52.5  1.299.648  5,231,569 

6.3.s..:ll|  6.313  ,  0  1  2, 2.. .57  0  7,1.1,971  .5.71,5.2  5  7  .5,105.703 

1.. 06.'|lci  2.816,399  1,809.716  6.0911,13.'.  6,359.087  3.924.434 

1 1.3'1','.'. 82  3, ',■.1.99,'  520.5)0  .,.9I'2,3T.5  .■1.2/2,801  858.265 

■  .0''9,2I1..  6..'8I.3.'ii  .55.673  .'..967.9,50  5,827.109  965,27,9 

1.02.5. ,9.'.  6,012.126  1.761. 7  11  6,30.3.187  6,465.546  1.708.081 

3,185.,. 'I,  3, 188.019  832. .09  1.923.., M  ,,'20;.0M  S63,2'23 

o,.,6..,.280  .,2.l36.'il6  .32.277,218  85. 5, 58.617  61.319. 1', 0  37,820,162 
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Bumper  Crop  and  War  Spur 
Sales  of  Refinery  IVoducts> 

_  t 

War  Time  Activities  Boost  Demand  For  Crude  Oil  Prod¬ 
ucts  —  Proximity  of  Illinois  Field  May  Prevent 

Rapid  Growth  of  Turner  Valley  Industry  | 

AIR  TRAINING  SCHEME  TO  AID  WESTERN  OILS  , 

By  L.  J.  ROGERS 

STRENGTHENED  by  inci'eased  demand  from  the  wheat- 1 
laden  prairies  and  the  busy,  industrial  east,  caught  up  in 
a  wartime  boomlet  during  the  last  half  of  1939,  the  Canadian 
oil  refining  industry  completed  one  of  its  best  years  since  the ! 
commencement  of  the  past  decade  in  the  opinion  of  the  nien 
who  head  such  compa-nies  as  British  American,  McColl-Fron- , 
tenac.  and  Canadian  Oil,  In  yeai-end  reports  that  preceded  the 
issuance  of  annual  statements,  A.  L.  Ellsworth  of  British-  j 
American  noted  “sales  v-olume  at  an  all-time  high  in  1939,”  j 
John  Irwin  of  Canadian  Oil  termed  it  “the  best  year  in  the; 
company’s  history.”  and  J.  A.  Wales  of  McColl-Frontenac  point- 1 
ed  to  “a  shaiiJ  improvement  in  eaimings”  which  was  expected 
to  double  the  1938  per  share  net  profit.  Most  important  of  Can¬ 
adian  compmiies.  Imperial  Oil,  reduced  its  diridend  in  Decem¬ 
ber  from  62'  e  2  cents,  but  this  was  generally  attributed  i 

to  the  reduced  dividend  income  from  its  subsidiary,  Interna- j 
tional  Petroleum,  and  not  to  Canadian  operations.  i 

An  increase  in  tlic  volume  of  11a  will  commence  a  program  in  ! 
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Uniico  Statcs  -  C»»*o*-NtHrou»ot*Mo 


commence  a  program 


crude  oil  consumption  .nnd  gasoline  the  near  future  designed  to  enlarge; 

saJe.s  commeuced  iu  Ju.v,  after  a  its  refinery  and  increase  the  capa*  •,»  ««  «>•  >»•  it«o  na  >«w  <*is  i«it  wp  itM  >«n  <»»  mi  't 

comparat.ivclv  slow  first  half,  and  city  of  Its  pipeline  connection  to. 
ha.s  continued  until  the  present  Detroit,  while  British  American  is  o"®  ""b’  in  per- 1  copies  during  »ho  year  ending  Sep-  ing  mouths  of  and  even  in  De- 

tim?,  in  spite  of  troubled  condi-  reported  to  have  plans  under  con*  I  instead  of  actual  Quanti- 1  tember  30,  1930.  This  was  a  slight  I  (.cfQhcr  when  there  w.is  a  larger  re- 


PROMPT 

and 

RELIABLE 

SERVICE 

Through  the  facilities  of  our  Calgary  office  we  are  in 
a  position  to  follow  the  true  conditions  of  the  Alberta 
oil  industry  as  well  as  receive  advance  information. 

Weekly  Bulletins  on  Request 

CLIFTON  C.  CROSS 
&  COMPANY  LTD. 

Specializing  in  .41bcrta  Oil  Royalties 

ft  ranches: 

C.\LGAnV  -  >  ANCOUVEH  -  REGI.NA  t  SASKATOO.N 
TORONTO  -  WINNIPEG 


fions.  Imports  of  crude  oil  in  Jan-  sidemtion  to  utilize  its  fleet  of  Last  year’s  exports  of  news-  Increase  over  the  circulation  during  Christmas  trade  there  was  periodical  a(l^■crti8ins  to  in 

nary  were  valued  at  .?2,lt)1.000,  an  lake  tankers  to  serve  its  refiner-  Prfnt  from  the  United  States  went  the  preceding  year,  notwithstanding  r.. ..  crease  proportionately  last  .'car. 

crease  of  l.’3''r  over  .'anuary,  1939,  los  with  Illinois  oil  if  ocean  ship-  largely  to  China,  the  Philip-  61  cases  of  suspensions  or  mergers  more  newspapci  au'criising 

while  ga.-<oline  impuris  in  the  same  ping  costs  continue  to  rise.  From  a  '  Cuba,  Central  a|d  South  — mostly  the  former  —  during  198&.  last  year  than  the  year  before, 

month  "ore  valued  at  f'lS.OOO  or  national  point  of  view,  this  latest  ' l  'he  other  hand,  524  Sunday  Periodical  advertising  last  year  The  first, 

NS''?-  .above  those  for  the  1939  development  assures  Canada  of  a  j  Imports  "  newspapers  during  the  twelve  ^an  much  the  same  course  as  news-  United  Stati 


Uor  the  full  year  1339  to-  nearby  and  cheap  source  of  her  oil 


and  periodical  ad'crtising  to  in-  i.s  bad  in  an  election  yr-ai  This, 
crease  proportionately  last  .'car.  however,  is  moro  flot.lon  than  fact. 

Charts  of  every  prceideiiti.il  election 
year  since  1900  show  that  up.s'  and 
The  fir.st  quarter  of  1940  in  the  do'vn  in  such  years  foliow  no  gen- 
Imports  ’  j  newspapers  during  the  t"elve|j.3f,  much  the  same  course  as  news- States  opens  with  extensive  j  oral  lulc  whatever.  There  have  been 

Import."*  of  ncw.«print  paper  into  U’onths  ending  .September  30,  13u9,  advertising  witli  an  aggregate [  varied  industrial  activity  car- i  presidential  ejection  years  ir,  vhleh 


tal  imports  of  petroleum  and  its  needs  for  the  duration  of  the  war.  |  the  United  States  iu  1939,  according  aggregate  circulations  of  31,-  ^ 


ore  than  h  >®d  over  from  the  hast  quarter  of  I  business  improved  straight  thro 


re  slight’y  higher  in  q^jj.  unfortunate  feature  of  the  !  to  official  reports  from  Washington,  519,000  copies.  This  was  3.4  percent  jgjg  There  were  deereasc.s  in  1939— and  the  spark  which  started  others  in  which  it  fell  off;  and 
volume  ai  l.t;'3.l!iti,S43  gallons,  up  overnight  development  of  a  major  ■  ^raounicd  to  2.615,000  tons,  of  which  more  than  during  the  preceding  year  January,  February  and  March  com-  that  "tts  the  outbreak  of  war  in  others  in  v'-'hich  it  "cut  both  wt.v?;, 

5'r  over  J'.'  .S,  but  the  vnjuc_"as  oil  field  iiraetically  adjoining  the  S4  percent  came  from  Canada,  12  “nJ  the  largest  Sunday  newspaper  pared  with  the  pro\  ions  year  and  Europe,  Ho'v  long  this  activity  will  The  more,  generally  con.-ervativ  p 

’  "  f  ut  $53.952,01,,  as  Great  Lakes,  is  that  it  may  prevent .  Percent  from  Europe  and  4  percent  circulations  over  reported,  exceed-  ijpavy  gains  in  .Tuly  and  August  continue  is  utterly  be.vond  predic-  trend  which  is  becoming  evident  m 

311.163  iu  1938.  .Most  Im-  Turner  Valley  s  production  from  from  Newfoundland.  '"8  by  17  percent  the  number  of  which  "ere  offset  by  much  smaller  iion.  Temporarily,  as  expected,  there  United  States  politics  should,  if  ati> - 

I  iu  this  class,  and  becoming  of  national  Importance  in  j  The  310,000  tons  of  newsprint  pa-  circulated  in  1929.  Daily  nr-  increases  later,  .ranuai  y  1940  .start-  is  some  slowing  up  from  the  Decern-  thing,  be  encouraging  to  bu.-iucss  m 

ist  valuable  Individual  (be  immediate  future.  No'v  easily  I  per  which  came  into,  the  United  cul®-lions '"ere  also  slightly  more  in  better  "  itii  an  in-  her  pace.  It  seems  certain  that  there  1940. 


against  o5t. 030.163  iu  1938.  Most  Im 
portant  item  iu  this  class,  am 
faiiuda's  most  valuable  Indlvidua 


$53.952,01,,  as  Great  Lakes,  is  that  it  may  prevent  i  P^fc^nt  from  Europe  and  4  percent  ‘-■•‘■eolations  over  reported,  exceed- j  beav  y  gains  in  .Toly 


Turner  Vallcj  s  production  from  from  Newfoundland. 


iu  this  class,  and  becoming  of  national  Importance  in 
valuable  Individual  (be  immediate  future.  N'o'v  easily 


import,  was  crude  oil  of  ''_hich  I  capable  of  .supplying  onc-lhird  of ;  States  last  year  from  Europe  "ere  'ban  in  1929.  the  loss  of  3  per-  crease  in  periodical  advertising  of  "iH  be  a  large  steel  output  this 

37.09I.S33  barrcis  worth  »o9.6. ,  .194  |  (be  120,000  barrels  of  crude  oil  |  to  the  extent  of  195,000  tons  from  e'  caing  papers  during  p^me  5  percent  over  .lanuary  1939.  year,  that  automobile  production 


"as  imported,  a  increase  in  (jally  in  Canadian  oil  retiner- 

'oiume  aud  a  3..t''T  decrease  in  jbis  field  in  1940  seems  nn- 
do'.lar  'aluc.  Tiiipoftation  of  gas-  nkely  to  e.xceed  greatly  its  1939 
*dine  was  liigbcr  jhe  year  in  output  of  7.594.441  barrels,  or  an 
dollar  'aluc  at  .$,  .99!v..'.3*>.  although  average  of  approximatelv  21.000 


.:?cv  decre^-e  in  ie.«.  this  field  in  1940  seems  nn- i  and  42.000  “tons  from  Nor'vay. 


the  extent  of  195,000  tons  from  evening  papers  during  p^me  5  percent  over  .lanuary  1939.  year,  that  automobile  production  In  IQIQ 

land.  62,000  tons  from  tSweden  the  ten  years  having  been  more  than  However,  January  was  15  per-  "iH  be  in  heavy  volume  and  tuat  Vj^nSl^pilon  in 


was  a  gain  of  44,000  tons  from  Fin- 


percent  in  the  circulatiou  of  morn- 


land  and  31.000  tons  from  Norway  "*^  papers. 


i-ent  below  January  1938. 

Whou  we  Como  to  radio  wc  .get  a 


all  craft  and  sbipbuildiug  will  go  to 
new  levels.  The  railroads  have  the  | 


Was  Up  Over  10  Per  Cent 


stor.v.  In  every  niotith  last  "'O'''-  f'-c'Sht  cars  on  order  in  four- 1 


■Final  rstimat''.v 


approximately  21,000  over  1938  and  a  decrease  of  lO.OOO  Notwithstanding  fuc  mortality  in  vear  radio  advertising ’revenue  was  ye«rs.  The  grealcst.  demand  i  Dominion  Bureau  of  Stathstic."*  phicc 


sligJitly  less  in  volume.  Domestic  barrels  dally,  unless  some  special-  tons  in  the  imports  from  .Sweden 
sales  of  .saso.iuc  to  the  ru.l  o.  No-  market  on  the  prairies  dcvcl-  during  the  same  period.  Imports  ot 

V ember.  19.9,  the  latest  d.Mc  to  ops  in  the  near  future.  The  field's  newsprint  paper  from  tlcrmauv  to- 


the  daily  publi.'hing  field,  there  wa.s 


”,  increase  of  S')  uc".=paper.s  in  n,c„rh  of  any  precediug  year,  so  prC- 
thc  Lnit'-d  V ear  accord-  fictions  as  to  the  saturation  point  iu 


.1,  -Ji-c.  -ivnil-i'ilp  fivl.-)!-  1A.-,  1,  u  -  .  ,  UT,A  .'IN  lui  I  1  ij  1  iniiiiAu,  iv  - . ,  .  ", -  O I C 1 1011 S  H  S  t  O  t  H  0  S 1 1 1 1  TO  I  lOU  pOlUltU 

'  t'  -V-Ml  Ooo  Sa  lons  UP  5^i  O'er  I  "•>'>'  ’"e  The  com-  ,..adio  publicity  vv  .11  have  to  bo  made 

led  I  cloSv  to  v0,u0u  barrels  a  da>,  and  becinninc  of  the  war  as  did  the  ira-  *^ined  total  of  dailies,  ueekhos,  ^  someone  with  more  temeritv  than 

the  corresponding  period  m  15; V  are  easily  capable  of  producing  porta. ion  of  newsprint  from  France  seml'veeklies  .and  triwceklle.e  is  said  the  meX  "  •  ^  ^  ^ 

v.ith  increas^es  reported  m  cvep-.40.000  barrels  a  day  for  a  protract-  Umh  pmor  to  that  t.mo  had  been  to  be  13.281.  the  present  "titer. 

P’-ovince.  A  major  portion  of  the  ed  neriod  but  the  location  of  the  -.a),-.  -  o.  j  ,  ,  The  refiorted  expenditures  by  ad- 

*  y  ,,  I  ,  J  location  or  me  some  S.O'hi  tons.  There  had  also  been  Altogether  the  fignres  upon  news-  vo 


greater  titan  in  t.he  rorrespondiug  hank  deposits  on  record  and  low  jbe  1939  total  wool  production  in 
nioiiMi  of  anv  urecediiic  vear.  so  nrC- 1  might  he  the  b.'ists  for  Canada  .-It  17,880,000  pounds  corn- 

great  business  expansion.  pared  with  17,695,000  in  1938 


There  is  substantial  basts  for  the 


pared  with  17,695,000  in  1938. 
Apparently  due  to  war  needs. 


bined  dailies.  v*ceklies.  by  someone  vvith  more  temerity  than  opinion,  however,  that  there -will  not  consumption  of  wool  for  19.39  was 

sennweeklips  .and  tnweeklie.a  is  said  present  writer.  be  sustained  general  business  im-  32,300.000  pounds,  op  inereaso  of 

to  be  I0.2SI.  reported  expenditures  by  ad-  Provement— aside  from  specific  w-ar  3,300.000  over  the  1938  consump- 


ada  in  competition  with  present  ..ta-ffd 
supplies.  However,  the  field  has  ' 


crude  oil  that  Canadian  companies  1  fjeOd  makes  it  economicallv  imnos-  renA  -  '  sT'’  Altogether  the  fignres  upon  nc-ws-  vertisers  for  radio  time  over  the  Na-  until  there  is  a  sustained  rise  tion. 

import  at  the  rate  of  WO.OOO  bar- 1  s Sfe  tTS  this  Xln  ^ ‘fern  r^u-  ^7”!  the  I  n.ted  paper  circulations  are  encouraging  rolumbla  and  Mutual  net-  c'^mmbdlty  prices  Commodity  from  the  1939  clip 

.aU  a  Upv  enme,  from  Tolombia.  I ’a,  i,,  Kingdom  to  America  before  thc  war  for  prospects  of  newsprint  consump-  la.st  vear  were  SS.'t.lU.Oim  or  Pnecs  rose  quickly  following  the  estimated  at  $1,416,000.  com- 


rels  a  day  cornes^  from  Colombia.  |  ^da  in  competition  wiuf  present  "f  newsprint  consump-  last  year  were  $83,114,000  or  P'’‘®®»  quickly  following  the  was  estimated  at  $1,416,000,  com 

Venezuela' and  Peru  in  South  Am-  supplL  However  the  fifld  has  ■‘"ibstantia  percent  more  than  in  1938.  The  outbreak  of  war  In  Europe  but  the  p„ed  with  a  cash  inromn  of  $1, 

mi  the  American  gulf  two  major  chances  of  utilizing  its  -Mtogether  imported  newsprint  in  advertising  volume.  Intll  jjgtional  tot.al  expenditure  for  radio  '''®®  sreat  and  since  then  303.000  for  the  1938  clip. 

"an-going  tanker.  Fol-  unwaat^  surp^  this  vear  The  constituted  the  equivalent  of  74  per-  there  is  such  gam.  circulation  in-  advertising  iu  1939  including  minor  'her-v  has  been  much  wavering  in  ^ 

inbreak  of  war. freight  first  is  to  ship  it" oil  to  eastern  consumption  erea.se.s  are  of  little  ronsolidat.on  to  ,.,,ent  and  P®'®®  levels.  Now  they  arc  about  t 

e  rates  on  ocean  traf-  Canada  by  rail  under  a  govern- 1 newspaper  puMtsher.s  follow-up  might  easily  have  been 

ply.  while  at  the  same  ment  freight  subsidy,  as  a  measure  |  Stocks  Advertising  $1 81,000.000  or  *30  percent  more  than 

adian  dollar  dipped  on  to  conserve  the  outflow  of  capital  As  prev-iou.«I.v  noted,  stocks  of  Advertising  last  year  w-as  conspi-  the  amount  spent  for  advertising 


erica  and  from  the  American  gulf  two  major  chances  of  utilizing  its  A‘7“* 

ports  by  oc«in-going  tanker.  Fol-  unwanted  surplus  this  year.  The 

lowing  the  outbreak  of  war.  freight  first  Is  to  ship  its  oil  to  ’eastern 

and  insurance  rates  on  ocean  traf-  Canada  by  rail  under  a  govern- 1 L  j.. 

fie  ro.se  sliai  ply.  while  at  the  same  ment  freight  subsidy,  as  a  measure  | 

time  the  Canadian  dollar  dipped  on  to  conserve  the  outflow  of  capital  -'s  P 


Stocks 

As  previou.sly  noted,  stocks  of 


advertising  in  1939  including  minor  Stocks  of  wool  on  farms  at  De- 

chains,  local  Stations,  talent  and  !’i‘  °  J,  cember  31.1939,  being  held  for  sale 

follow-up  might  easily  have  been  "L  ^ntaV^nrolmhll  iL't  op  ^op  "s®  o"  farm  were  csti- 

$181,000,000  or  *30  percent  more  than  mated  at  1.582,000  pounds,  compar- 

the  amount  spent  for  advertising  ^  m  nric«  for  ioma  e<l  1.248,000  on  the  same  date 

space  in  magazines  Hmt  to  oom^uJh  o'  The  largest  quantity  is  held 

,  ,1  «  .1.  ^  J..  .  * _ 8..  time  to  come,  buen  current  war  ouy-  .  ;c 


I  of  1938.  The  largest  quantity  is  held 


Nearly  all  of  the  produces  largely  States  spinning  is 


the  foreign  exchange  market.  In  from  the  country  in  connection  Fnited  States  and  (  anadian  mills  on  cuous  in  two  ways,  i.e.,  the  slight  in-  space  in  magazines, 
spile  of  this  movement,  prices  of  with  foreign  oil  purchases.  While  December  31.  1939,  were  182,000  crease  in  printed  advertising  and  the  Nearly  all  of  the  product.s  largely 
gasoline  and  oil  in  i.anada  have  not  this  measure  would  be  uneconomi-  tons.  On  the  same  date  stocks  on  large  increase  in  radio  advertising,  advertised  by  radio  arc  consumers’ 

risen  appreciably  since  last  Sep-  cal  under  ordinary  conditions.  It  hand  or  in  transit  to  the  newsp.a-  The  former  was  not  encouraging  to  goods.  Since  the  increase  in  the  con- 

tember  owing  to  the  sound  financial  would  be  well  worth  while,  if  the  Per.s  reporting  to  the  American  the  manufacturers  of  the  paper  used  sumption  of  consumers’  goods  in  the  -  -  7,17  t  rTTFF«,r  ni'TPrT  TP 

standing  and  widespread  purchas-  Dominion  wished  to  use  its  nation- 1  Newspaper  Publisher.-;  Association  by  newspapers  and  periodicals.  United  States  in  1939  was  probably  There  Is  also  the  very  general  de-  i-t-.i.  t  ui  l  i,r 

ing  facilities  of  the  major  ranadlan  al  purchasing  power  ro  buy  arma-  amounted  to  326, '.'00  tons,  a  total  of  Newspaper  advertising  in  the  GO  not  more  than  10  percent  and  there  ®'''®  disposition  to  avoid  .the  ex-  Charlottetown.  —  Production  of 
refiners.  Hav  ing  completed  a  gi-  ments  on  a  major  scale  in  the  Uni- j  508.000  tons  for  the  two  groups.  A  cj^pg  covered  by  the  compilation  of  was  a  16  percent  increase  in  the  cess®®  which  characterized  many  cheese  in  Prince  Edward  Island 


is  on  no  such  extravagant  and  erra¬ 
tic  basis  as  during  World  War  I. 
There  Is  also  the  very  general  de- 


moro  common. 


refinery  con-  ted  States 


struction  and  renovation  over  the 
past  three  or  four  years,  the  Fan- 


The  other  immediate  chance  forF®'"  United 


j  -  -  -  ,  -  ...  I.  lU'triCU  uv  LJIW  lcatl<.JU  '-ri  v*  ao  a,  lu  itsv-ivuov  aoav.  I  ^  ,  .. 

year  earlier  the  corresponding  total  Records  increased  1.6  percent  advertising  of  such  gooas  over  the  P®'®®  situations  the  other  time. 


in  1939  over  November  —  in  vv’nich  radio,  it  Is  i-easonablc  to  conclude  Throughout  1940  we  may  expect  pounds,  compared  with  449,389 
newspaper  advertising  linage  was  that  this  accounts  to  a  considerable  to  hear  frequent  repetition  of  the)  pounds  iu  the  previous  year  an 


past  three  or  fuur  >ears.  Uie  t  ;u-  expansion  in  Turner  Valley's  mar-  nc'''-‘'pr>iit  maiiufacturer.s  and  A.  .\.  newspaper  advertising  linage  wasith.ac  this  accounts  to  a  considerable |  to  hear  frequent  repetition  of  the]  pounds  iu  the  previous  ; 
adian  industry  ha.s  so  far  been  able  springs  from  the  Empire  air  ^  Publishers  was  495.000  tons,  jpgs  jn  1939  than  in  the  correspond-  extent  for  the  failure  of  newspaper  time-worn  statement  that  business  increase  of  3.4  per  cent, 
to  3,bsorb  tii9  incr63,sou  cos*.,  b'  in*  tTRinin^  schcnip.  ^Vhen  the  p'mi  the  other  hand  at  the  current  _ _ _  _ 

ternal  economies,  "itbuui  pa.-sing  jg  fuHv  underway,  six  flying  i"*'®  uf  consumption  the  publishers  ; -  '• -  -  -  "  ' -  _  - - - - -  '  '  * . -  ...  ■■  ■  - - 

it  on  to  the  comsiimer.  In  addition,  schools,  using  a  total  of  300  planes  u.t  the  end  of  December  19  )  had  ■  ,11,  -n.  .n.—  ■  1  —————  n 

the  refiners  have  been  aided,  di  .  *-  >  .  _  j —  , —  - —  -  ■ 


at  the  end  of  December  19  )  had 
two  days  less  supply  than  a  ye-ar 


me  rciiners  iiave  utea  aioea.  ai-  located  in  Alberta.  J.  A.  I '•"■o  l®ss  supply  than  a  ye-ar 

rectly  or  indirectly,  by  tbe  rapid  MacKinnon,  federal  minister’,  stat- '  earlier.  'The  stock  situation  i.s  a  nor- 
growth  of  the  lllin'vis  oil  field,  ta  g(j  recently.  Oil  authorities  calcu-  eue  with  nothing  to  cause  any 
the  central  I  nited  States,  which  is  ^a.t  about  5.000  barreks  a  particular  worry  to  either  producer 

at  pre-scut  pi  (glueing  almost  500,-  needod  hy  A'.berta :  or  user. 

0,"i  barie,.^  ii  da>  under  no  restnc-  refineries  to  meet  the  needs  of'  Consumption 

tion.  riiiE  new  f.uvv  has  vveaken-  planes  for  aviation  gasoline.  The  consumption  of  newsprint  pa- 1 

ed_  the  Anru-ican  oil  price  struc-  r  Saskatchewan  and  .Manitoba  re- ,  per  lU  the  United  S-ates  in  1939  was' 

feive  a  similar  quota  of  schools  not  a.s  great  as  many  auticinatcd 

du.lr.  ,iA  a  "hole  lia-v  bcu. fitted.  yrid  planes,  a  substantial  portion  '  at  the  beginning  of  the  year.  Those 

Tllillol^,  "  iiicii  now  ranks  fourth  of  Turner  Valley’s  unused  iioten-  vvho  forecast  >10  iiir  rease  in  general 

among  ihc  Uiiiied  .'States  ,-13  an  oil  tial  would  he  put  to  use.  The  new  business  activity  uf  between  15  and 


business  uctivitv  ..  ..  - 

proflU'Ti-.  ..  eiii.--  likely  U)  hea.argc  refineries  of  Iinperial  and  British  25  percent  "'ti"  rorrect,  but  lliey 

and  rN.iilv  sourer'  ,.f  (,i|  f,,;-  many  Aiiiericau  are  offieialiy  stat-'d  to  be  fji,j  'not  gue.ss  rigiitly  in  assuming 

'cars  i<j  eoiiif.  and  i'aiia<lian  com-  capable  of  maiiiifaettiring  aviation  thu  siieli  an  increase  in  general 

panb."^^  are  alrtady  s  ailing  to  lurn  gasoline  from  Turner  Valley  oil  busiiK'.ss  niiglit  ll••;ng  an  iiierea.';e  of 

tlieir  atteniioii  ilie!  i..  'I  lH'ir  refill-  wi'liout  any  ncec.s.sii>  of  expensive  -  I'J  perenit  ;n  ne"  .=  )ivinf  <  on- 


.f  between  15  and  I 
correct,  but  lliey  i 
inly  in  assuming ' 


fries  can  lie  readil.v  adapted  to  this  I  altoraiious. 


ivpe  of  rdl.  .iiid  under  \* 
lions,  till'  lliiiiois  I'Fid  It.' 
|.i  r  of  adi  a  magi  :-'  ;i,  a 
peiiai  "il  has  alniosi  in 
1 1  .Iiuieiii'iii  i;i,.ri;i  ,  in  :Ii 
faeilitie,.  .-I'  it-.  Sa  'Ilia, 
order  to  ial;f.  :;.‘,,iiiio  liarr 
trorn  i;-.  illinoi.-  pipelin 
tiens.  iirtead  of  around  2 
present. 


ini;  "ar  condi- j  Drilling  activity  i.s  being  "nil  peettetioii  .neor'ling,  to  previous  ex*; 

id  h.i,-.  .)  nuni-  ,  Vjrlley  and  else-  perienee 

o-i'  i  ai  'he  pres- i  As  nearlv  a.s  <  ati  be  est miated,  ap- i 

"r  Vo'  i'll,  r  '  liiglily  pro  ■  pi-oxiniateiy  3.55n.mMi  tons  of  news-' 

tii',  ■•  fmf  .  \  "i'n  hable  that  the  fie.d  will  attain  .such  print  "i-re  used  in  tlie  Fnited  Slates  I 
I  ii-ir.ei  ■  1' \  before  tlie  end  of  1911  that  |jjg(  )  eir.  Ibis  was  a  gain  of  about 

ine'o.;.  '  'in  '  P'P®hne  to  tho  eoag-t  will  become  |  o  ovf,,-  r,".'!.  Newsprint  eon-! 

eeouomic  .  possibility  altbougb  .,,„j  population  in  the  | 

.1.  .n  whether  financing  can  be  ohlaiucd  ■  j-nppq  vearlv  Ejnee  1924  arc 

under  war  conditions  i.s  difficult  to'  a|,,„iarp^  ,v,iio"s;  ! 

pann  s  at  I -eiro-1  predict.  _  N>w,  Pnni  r.p-r  L'.«d 


valley  oil  busiiie.ss  niiglit  ll••;ng  an  increase  of 
expensive  -  (o  lij  pereeiit  ;n  newsprint  <  on-  j 
;  siimptioti.  It  wav  a  reasonable  ex- 1 
being  "  ell  peettetion  .neor'ling,  to  previous  ex-; 
I  and  else-  perienee 

file  pres-  i  as  nearl,''  as  can  be  esimiated,  ap-  | 
lighl.v  pro  '  proxiniateiy  3,,'-‘)U,u"u  tons  of  news-  ; 


,  r  ,  ,  ”  tt't  crouoniie  ,  possibili’.v  nlthougb 

.  7e  "  ■ . .  .'t.' at  w  hether  financing  can  be  olilaiucd 

under  war  conditions  i.s  difficult  to 
I  anadiaii  Oil  t  ompann  :-  at  I’eiro- 1  predict. 


North  American  Newsprint 
In  1939 


r.y  HOYAL  -S.  KtlXOCC. 
•vice  BurpDU,  in  Pulp  &  Pdper 


N'otlh  ,\iner:i'an  newspiiut  p*odije-|ro"  tlies 
non  III  was  l.llu.'JOO  tous  of  |  cjiiilier 


which  '.',>>61' 


mills  .stocks  on  hand  De- 
I,  1939  were  182.000  ton.s 


1>(o 

I'I24 

■  mzi 

,  1921, 

1927 
|97S 
1929. 
1910 
|9>  I 
1912  . 
|9U 
1914 
.  191V 

I  9  i  I) 

De-  1947 


1 1 1.7o7,non 
I  I  4  6b7.000 
Mb, 542, 000 


.’,7  4  7,oijn 

’.9  4  4,000 
1.407,000 


!IS,197,000  4,445,000 

119,86  7.000  4  ',  15,000 

1  21,526.000  4,780.000 

121,091,000  1,161,000 


were  in.nie  iu  (.aiiada,  9:;9.onu  tons 
ly  22  s  peifcii!  iu  the  l.nited  St'itcs 
ard  ipjx.'j'jti  111  7.j  iiercciir.  iu  New- 
foundlriud.  The  iula!  v*as  au  111- 
erearo  uf  1"3,uuu  tolls  or  10.9  per- 
rent  over  19;>v  bur  "ar  '.  lill  S27,t'00 


penetit  compared  wi’h  180.001)  ton.s  .-i 


1  24,114,000  1.24i.UOO 

124.974.000  2,840.000 

125,770.000  ’,690.000 

126,626.000  1  018,000 
127  521.000  4.400.00U 

1  .’8.429.(100  1.650.000 

I  29.257.000  1  810.00(1 

110,215.1100  1  4  )8.009 

I  4  1, 12  ). 000’  4,5)0,000 


1  810.00(1 
1  4)8.009 
4,5  )0, 000 


toas  ur  16  7  pcrccui  Iteiuw  the  peak  I  ' ,,,  ’ 

preduclmii  vea;-  -M  1937 
■fbe  gaiu  lu  'Tanadian  pi eduction 


earlier  and  "cre  iu  no  vvj.sc  execs- 
si\  e. 

Exports 

Kxporis  of  ne"prini  paper  f'^om 
Canada,  during  1939  amounted  to  2.- 
6-39. 0"0  toms,  a  gBin  of  231.0L't'  ton;. 


Tlmie  13  a  slight  iinrerlaiuty 
about  I'iie  1'i3:)  population  figure  1 
used  in  the  foregoing  table  he,  aiise  ' 
the  t.'ensus  Tiureau  in  Washington 
made  no  esliinatc  as  of  .inly  1  that  i 
;.-eai  a«  is  riistomary.  It  is  not  far: 
from  conec*.  however,  on  the  ba.vl?  | 


over  1938.  Of  these  yf  i-coent  population  ireud.«. 


■fbe  gaiu  lu  (Tanadian  production  5.206.Ui.'0  tons  or  S3  percent  Among  the  reasons  for  the  com-! 

Is't  'car  over  l'i38  was  24.i.ti"ti  "■®‘®  snipped  to  "he  United  States,  parativcly  small  ne"spiint  con¬ 
tone  or  9 percent;  the  inneare,  m  ''^®  /-"'J 1  sumption  last  year  v’cre  the  small 

ihe.  United  State-,  "as  115.000  tons  ^  "^S.OOO  long  or  increase  In  newspaper  advertising. 

(,r  11,,;  peri-cnt  "and  th.st  in  N'av.  "  *  Percent  over  shinmentb  to  the  the  numerous  suspensions  or  mer- 
fii'andlaiid  -lo., •.'(',  tons  or  liS  p'er-  States  in  19.38.  OverBe.9s  ex-  gers  of  daily  papers  and  continued 

cent  Ihe  outiiut  in  the  United  Fanailjan  newsprint  m  19.39  j  reductions  in  roll  widtuo  and  other 

States  "Vs  V  .  about  the  average  "•®''®  ^52.000  tons,  a  decrease  of  34,- I  ecomoinies  bv  publishers.  Tho  use 

fince  1930  vvbi.'h  "as  ih.  later,  vear  ®'Tort8  In  1938  due.  of  narrower  rolls  by  publishers  is 

lu  which  one'*, million  ton?  wa-  ni-ade.  '’3.u?ep  For  the  |  probably  equivalent  to  a  reduction 

rnn, menial  n)aniifa<',iiip  of  new-..  icasous  overseas  shipments .  in  consumption  of  8  percent  com- 


c> porte. -.jdq.odo  tons  or  percent  Ainon^  the  reasons  for  thn  rom-*  i 
were  snipped  to  "be  Unitcl  State?,  parativcly  small  newsprint  con-j 
according  to  the  uttawa,  report?, ,  gmjrptj on  last  year  were  the  small 


Newfoundland 


Continental  mnnufactuie  of  new.-.- !  f**^*^®  icasons  overseas  shipments .  in  consumption  of  8  percent  com¬ 
print  paper  last  year  was  equivalent '  I  Pai'®'!  '"■''K  'he  roll  widths  used  29 

to  about  73  percent  of  capacity,  but  ''’®''®  'o  2.3  year.?  ago.  A  .striking  exam- 

United  8tat,'s  mills  bad  .-onsiderably  000  tons  less  than  in  19o8.  pie  of  this  kind  is  furnished  by  the 

higher  operating  ratio  than  tiiose  in  The  4.52,000  tons  of  Ca.naiijaji .  ria.ily  News,  Now  Aorks  well-known 
Canada.  Alills  of  all  grades  in  tlie  newsprint  whieh  went  outside  of :  tabloid.  By  putting  the  date  line  at 

Ibiited  States  whieli  report  to  the  Nor.tli  America  last  year  were :  ftic  side  instead  of  at  the  lop  of  its 

American  Paper  &  I’ulp  Association  ttbipped  to  the  extent  of  177.000  tons:  page,  the  Daily  News  estimates  a 
had  an  average  operating  ratio  of ,  nr  39.2  per  cent  to  the  United  King-,  saving  in  consumption  of  over  3,000 
about  85  percent  in  1939.  dom,  154,000  ton.s  or  34.1  percent  to  i  tons  of  paper  per  year  through  the 

Shipments  from  North  American  |  Australia-New  Zealand,  54.000  tons  use  of  a  Gl-inch  instead  of  a  62-inch 
newsprint  mills  during  1939  totalled  in'"  1'.9  percent  to  Central  and  South  roll. 

4  ng6  000  tons  or  31.000  tous  less '  America  and  25,000  tons  to  Africa.  Newspaper  CIrculalions 

limn  production.  T'liis  d ise repan ey  i  Exivorts  of  newsprint  paper  from  Tim  ronvpil^lion  of  net  paid  eir- 
was  due  <’liiefly  to  eoiidit ion.n  in ;  the  United  Suites  last  year,  wliile  culation?  of  Eii.ulisli  language  pa- 
Newfotindland  since  United  States  (only  13.000  tons,  were  116,7  percent  pers  in  the  Unifeil  States  recently 
and  t  .inadtan  imlls  r  o  in  ti  i  n  e  ,F  more  than  the  6.000  Ions  exported  in  eomiileteii  by  Editor  H  F’nl,lisher  is 

shipped  "  Rhin  2.900  tons  of  as  much  I  1938.  This  is  a  good  example  of  how  .  most  interesting,  l  overing  1,888  dai- 

paper  as  they  made  la.si  year,  so  that  J  misleading  iuforniaiioii  inighi  be  gi-llies  it  .shows  :i  loial  of  39,679,900 


Saskatchewan 


Tlir  .story  ol  Saskatchewan,  through  the  past  decade, 
has  been  a  .story  of  iin  epic  struggle.  A  struggle  against 
the  tremendous  odds  of  the  forces  of  drought,  insect 
Infestation  and  the  rigors  of  depression.  Tlirough  it-s 
darkest  years,  Sa.skatchewan  has  held  faith,  clung  tena- 
« iously  to  the  rertain  knowledge  that  once  again,  next 
year,  if  not  this,’’  the  Province  would  return  to  its 
proud  place  as  ''bread  basket  of  the  Empire  I  ’ 

THE  BREAK  CAME  IN  1939.  Saskatchewan's  fields 
jdelded  a  tremendous  crop  —  upwards  of  250,000,000 
bushels  of  wheat,  the  best  crop  since  1928.  The  wealth 
this  crop  repre-sents  will  go  a  long  way  towards  re-estab¬ 
lishing  the  farmers  of  the  Province. 

Mineral  developments,  too,  show  a  phenomenal  rise  and 
give  a  due  to  the  vast  wealth  to  be  tapped  in  this  great 
I’rqvince.  In  1927  Saskatchewan's  mineral  production 
amounted  to  $1,455,000  —  in  1939,  $9,000,000. 

Over  an  area  of  42,160  square  miles  spreads  .Saskatche- 
wan'.s  forest  area.  The  market  value  of  forest  products 
cut  and  manufadured  in  1937  amounted  to  $2,296,405. 

The  tide  has  changed,  and  Saskatchewan  is  ready  ,  ,  • 
ready  to  surge  ahead  in  the  years  to  come,  strengthening 
its  position  as  on  integral  part  of  Empire. 

Treasury  Department 


Hon  W.  J.  PATTERSON 

Premirr  and  Provincial  Treasurer 


T.  LAX 

Deputy  Provincial  Treasurer 


Newspaper  (’irculalions 

Tim  compilation  of  net  paid  cir- 
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¥  I  rnaiiualncd  successfully  fho  desired! 

wOnsuniDiion  or  *  owor  in  '  on  controlled  ri- 

*  w  VT  AAA  .  vcrs  through  Its  extensive  system  of 

1  1  1  ■  1_  !  storage  reservoirs  in  various  parts 

^SIIIEICISI  f\0V62lICCl  r  UrtllOF  I  province.  The  Commission 

^^**aa%*%aaa  Amw  ▼  a  AAA  aaa^a  |  (.„n,rois  scveiiteen  reservoirs 

Maurice,  St.  Francois,  Ga- 

fjrowttl  Ljunnfir  1  3.SL  Y  North,  Ste.  Anne-de-beaupr^,  I 

^^*'^^*’**  *i^******g  M.  A  I  Mevre  Rivers  and  on 

-  T,ake  Kenogami.  During  the  summer  i 

New  Installations  In  1939  Brought  Total  Developed  Hydro  "f  commission  completed' 

r%  1  r\  •  •  I  T-a  *Ta.  q  oqoo¥o  u  o  a  i  repair  work  lo  the  Gonin  Dam  and 

Power  In  Dominion  Up  lo  0,289,212  rl.p, - Central  Uiuicrtook  the  reronFtrmtion  of  the 

Statons  Output  •  Showed  Steady  Monthly  Gains  .Mlard  Dam.  River  profiles  were  de- 

_ _ _  (ermined  on  .Madeleine  River  (Gas-  i 

EXPECT  WAR  CONDITIONS  TO  ADD  TO  DEMAND  Megiscane'River^.\t  J^verof^th^ 

- - - —  :  storage  possibilities  of  (Rand  Lake 

The  annual  review  of  h.vdro-clcc-  furilicr  iustallatioa  of  3.300  hor.se-  Victoria  was  continued.  A  prclimin- , 
Irie  progress  in  Caicda  prepared  hy  pow  ei-.  ary  study  of  prospective  water- 

Ihe  Dominion  Water  idid  Power  Bn-  In  .'lanitoha  no  new  hydro-elect  lie  Power  developments  was  made  on 
rcau,  DciiartiiU'iii  of  .Mines  and  Rc-  installations  were  undertaken  hut  Ihe  0)iawica  River  .at  the  onilet  of 
-ourees.  sliows  that  considerahlc  iic-  the  .Manitoba  Power  Commissi(in  Lake  Itoda. 

livity  took  idace  not  only  in  the  in-  coiislriicted  L'35  miles  of  transniis-  I’rotince  of  New  Briinswick 
.-^lallation  of  new  generating  capa-  tiou  lines  and  brought  electric  ser-  v,,  i. 


*  IJJiMsliidyitM'i'  I  > 


I’rotince  of  New  Brunswick 


wi  I..  oioiisoi  eieciric  ser-  v,,  I,  vdro-cicc  1 1  ic  (lc\clnii- 

cty  hut  also  in  f  Bassw"  ?"r"'  '  undertaken  in  New 

irnnsniission  and  distrihution  facili-  n.is.swood.  (.arroll,  Haywood,  ,Nc.s-  inu  rinrmn  lo-a  vn.. 


THL  elites  ot  tlic 
Montrc.il  Iriie^- 
tri.il  and  l.coriomr 
Burc.iil  .irv  ..orACie 
srntly  loc.itr.d  m  the 
heart  ol  the  C.itv.'. 
uptow  n  ' 'jninieuial 
district,  close  to  .di 
railway  terminais  .inJ 
principal  lio‘.-> 


k'hhM 

111!' 

nihil 
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fi  It  ft 
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I  i  Mil  II I 

<  I  If  ip  ii  I 

I  n  ft  ri  I 

V  Jh.li  ft  It  I 


%'m  m 


rboloi 

Couftri* 

Aua..au:i  lioMu  b'cri 


I  k;s  it.  many  parts  uf  the  Itomi^  Rn.nswiek  Kleetrie  Powe,  l  omtnis- 

i.;;;:^ ir;.m  .imilind  fo^^r":  - ex;:7:r:"'r;aR?;" 

reflceting  steady  growth  Me-Nulcy,  otterburne.'  St.  Alphonse.  243  miles  to  ex isting ''triinsmission 

lie  n.sc  and  increased  actiMl.x  m  hm.I  ;m.  .Malo.  The  t  ommission  now  11,,^.,  Two  new  di.sti  in^  were  taken 
mining,  prilp  and  paper  and  many  ha.a  l.ciS  circuilt  miles  of  Iransmis-  imo  'the  (  oiiimiss'ion  <^  -^lem  One 
other  indiistrics.  Production  of  ^  sio,,  and  serves  13S  communities  in  of  ihcse,  whirirw  iH  l,;  'served  bv 
rie,  energy  m  fact  ,  „nsl|  diesel  plant  ,s  in  Gloncestcr 

time  records  during  the  > eat  Ihs  ITorJnce  «f  Ontario  ronnty  and  inelndes  the  lerritorv 


'ime  records  during  the  tear.  Tliisi 
is  indicated  by  the  monthly  figuro.s 


communities  In  these,  which  will  lie  served  by 
a  small  diesel  plant  is  in  Gloncestcr 
Ontario  county  ami  includes  ihe  lerritory 


of  output  of  central  cletrie  statioii.s  j.,,,  ...  ,  '  "■y'eeriic 

. — ,1' a  I...  1. —  mn...  nn.-f.:..!  ..1  '  '  oinnussun.  as  trustee  foi 


In  Ontario  the  Ilydro-Klectric  from  nalhnrsi  pi  Rellcdnnc  and 


compiled  by  the  Dominion  Dureaii  ol 
istatistics.  Kaeli  month  of  1P3ti 
showed  an  luercasc  over  the  cones- 


tile  Provincial  Government,  eoni- 
pleii.'d  tin-  iii.stallatioii.  in  December 


from  llatlinrsi  pi  ( 'a i aipiol ,  as  well 
IS  tlie  village  ot  S( .  Quentin.  The 
ifhcr  i.s  ii|i  tiie  Island  of  Grand  Ma- 


'  .  ,,  f  ,,,„o  f'  ,.  11', n  h"  '••'<"U-jior.sepowcr  nuit  in  tin  uo",  wheie  ihe  generating  and  dis- 1 

tnm.nrv-Oeioher., on  English  River  nihnt.on  .-.v.slen,  of  the  tirand  ,\ran- 


len-nio'ilh  period  .lanuar.' -Oeiohcr, 
P130,  an  aggre.gate  increase  of  more 
than  nine  per  cent  was  recorded. 
Inei  easod  demand  due,  to  war  ae- 


tlni.,  bringing  the  installed  capaeRj  ui  Ivglii  and  Power  ('oiiipaiii  ha.s 
to  17,.300  horse-power.  In  addition  Jct'U  taken  over.  * 

cMensivo  transmi.'Sion  line  eonsirne  Proiiiiee  of  Nomi  Seolia 

r'l’ii s"  the  Ear  tlro-ele.  t,  ,e  plains  completed 

in  he'vl  7  'u  mining  properties  ,,,  „nder  eunsinietmn  in  .\.wa,  .^eo- 1 
Pi,.M  'yoni^u  I^be.  Lehi  Unke  ant.  n:::i  p.iaiied  .v.rau)  horse- 

n  klc  (  row  areas  ,,.s  neli  hs  lu  ilic  ,  | 

Jnd  of'Tue  ‘i7‘r  <-'•  Bridgewater  in- 

«:ion  rti  * 1 ^'-Vlcn*  creased  its  .ccncratiiip;  facilities  b> 

Sioux  I  iiokfiiif  ^ *’  f’oiisiruetioii  of  a  new  h.vdro- 

A  iiiiniher  r  r.vi/.n  ...  Iceti  ic  plant  at  Congucrall  Mills  on  , 

to  the  high  '”7^*  Petite  Riviere.  The  installation, 

eiiitiov  usion  iratisniission  fa-  \^l1ith  was  placed  in  service  Novem- 


facilities  and  those  being  provided  1  creased  its  generating  facilities  b.x 

t  he  industry  appears  to  be  f^vor- ,  f^w,,  of  ponsiruetion  of  a  new  h.vdro- 

ably  situated  in  most  areas  to  meet  .  inimi.ci-  .  B'etric  plant  at  Congucrall  Mills  on 

increasing  demands.  to  the  7th  tnstallation. 

.New  water-power  installations  in  cilities  in  the  various'^ttems  t  'u  service  Novem- 

11.311  aggregated  r.7.040  horse-power,  the  CotLJ^on  and  f ' 

wliieh  with  an  installation  of  1,400  2.700  miles  of  rural  line  «eie  e,.r,‘  *^uilmie  tated  at  bOO  horse-powci  di- 


wliieh  with  an  installation  of  1,400  2.700  miles  of  rural  line'^'wcrt  con-  rated  at  600  horse-power  di- 

horsc-power  omitted  from  the  1038  structed  during  the  xcar.  Invcstisa-  I7h  ^ 

review,  brings  the  total  for  the  Do-  tions  of  new  sources  of  power  to  rVe  \  ‘  c  .  r. 

itsr^l/hor^eporcr.^’^  mectjmure  needs  were  also  carried 

'  Thief  New  Bevelopnients  Sirtetelip^etr^n^a'rtt^B^ok 

'I'hc  greater  iiarl  of  the  increase,  o'  Umauu.  Bciens  River  Minos  Lira-  near  the  Town  of  -Mniprave  to  «,.n. 


8. 380, "1 2  horsepower. 

Thief  New  l»eveloj>niciits 
'I'hc  greater  iiarl  of  the  increase. 


-  - -  ■  -  -  --  .  --  '  i,„.|  . . .  ...  ,  .  near  the  Town  of  Mulgrave  to  sup- 

amounting  to  87.141  horsepower.  ply  power  througnout  a  considerable 

wa.-,  made  up  of  extensions  to  exist-  -OUd-norsepower  plant  on  „rca  in  the  region  of  ihr  Strait  of 

ing  stations  in  ttaskatehew an,  Onta-  ‘'rh  ii  “  “f  *^he  bev-  canso,  both  on  the  mainland  and  on 

rio  and  Quebec.  New  developments  r  7  Cape  Breton  Island  .md  Isle  .Ma- 

ineludcd  a  3.300  li.p,  plant  of  Con-  •  dame.  The  installation  comprises  a 

soiidated  Mining  and  bmoUing  (.om-  v  *!  outlet  of  Cel-  500-horsppow-cr  turbine  directly  con- 

pa  ny  Limited  at  Wellington  l^ke  tn  ii  w  nected  to  a  47.0  kv.a.  2.300-volt  gen- 

Dortliorn  Saskatchewan;  a.  L'.OOO  li.p.  <iplivers  power  to  eralor.  lu  connection  with  this  de- 

plant  of  Berens  River  Mines  Limit-  Tiia-i,"  m  velopment  140  miles  of  transmission 

cd  on  Duck  River  in  northwestern  B  ack  River  Falls  on  Black  -nd  distr.bntion  lines  were  cor- i 


MONTREAL 

in  Qanada 

Montreal,  the  metropolis  of  the  Dominion,  provides  an  exceptional 
home  market,  combined  with  easy  and  economical  access  to  ioreign 
and  British  Empire  outlets. 

Internaiionally  known  as  an  industrial  centre  where  labour  unrest 
IS  practically  non-existent,  Montreal  offers  unique  inducements 
to  industry.  It  is  the  centre  of  trans-Canadian  and  foreign-bound 
traffic;  by  air,  land,  and  sea.  Sources  of  most  raw  or  processed 
materials,  as  well  as  supply  and  equipment  houses,  abound,  and 
large  general  and  cold  storage  facilities  are  available. 

Abundant  electrical  power  at  required  voltages,  and  all  fuels  in 
any  quantity  are  rea'dily  obtainable.  Attractive  industrial  sites, 
with  waterfront  or  rail  siding  facilities  are  offered,  at  favourable 
prices.  The  City  is  the  reservoir  of  Canadian  finance.  As  such,  it 
has  initiated  the  majority  of  Canadian  developments  for  well  over 
a  century. 

In  a  word,  Montreal  is  Canada's  preferred  industrial  area. 


SERVICE 


The  Burcdu  is  established 
to  render  evrry  service  to 
industry  and  comnicro:. 

A  competent  stalt  of 
economists  and  indu-strul 
engineers  is  available  to 
provide  market  surveys,  tax, 
real  estate,  banking,  cus¬ 
tom?,  and  other  data  per¬ 
tinent  to  the  establishment 
of  branch  plants  or  new 
business  enterprises. 

These  services  are  rendered 
confidentially  and  without 
obligation  or  cost. 

Enquiries  are  solicited. 


* ‘  . .  . . .  Tii^.,1,  T,i  «  ...  .  velopment  140  miles  of  transmission'  .  - 

cd  on  Duck  River  in  northwestern  At  B jack  Rher  ^lls  on  Black  and  distribution  lines  were  con- j 

Ontario;  a  l.oOo  h.p  plant  of  On-  3  ^  ^  structed  by  the  t  ommission  to  sup- 1  Valmorc  Gratton  and  George  S.  Mooncy  —  Co-l 

tano  Paper  t  orapauy  Limited  tm  "77  p.n7.  Superior  the  On-  piy  the  communitic.?  of  NVnycoco- ,  ma  g  7 

Black  River  near  Heron  Bay  in  “lash.  St.  Pctitr  s.  ricveland.  Louis- 1 

northern  Ontario:  a  rt93  h.p.  plant  P  >,*^00  ^  plant  of  1.-  River  Bourjoiir.  tiu.vsboro,  and 

of  Gananoque  Electric.  Light  and  .  ^  fP  Pulp-  a  number  of  pl.Tcc?  .an  Grande  NIa- :  . . . . . 

Water  Supply  Company  Limited  on  barking  mill  located  at  Heron  jame  Island  | _ _ _  _ 

Cataraqui  River,  Ontario;  a  700  h.p.  .  The  Avon  River  I’owcr  Company , 

plant  of  La  Sarre  Power  Company  ®  made  substantial  progrc.og  on  a  new  |  C|.-r„-rs  Sell  Shinbuildijl^  I  •  Barmcrly  a.  wh-jll.' -owned  sub-iLinc.s  lias  retained  owi 

on  La  Sarre  River,  Quebec;  a  600  company  Limited,  development  on  Black  River  be-  3611  OmpOUlia  ;  sijdiary.  to  Roy  M.  W.ilvin,  presi-  coal  docks  at  Midland. 

h.p.  plant  of  the  Town  of  Bridge-  completed  the  construction  of  a  new  ,ijg  ^3,^^  storage  Yards  at  Midland  tO  Wolvui  dent  ..f  King.^^ton  Sliii-btiilding  t  o.  - 

water  on  Petite  Riviere,  Nova  Sco-  Pmnt  on  the  site  of  an  old  grist  mill  reservoir  and  the  mouth  of  Hollow  While  no  olfieial  detail.s  arc  avail-  i(LTOIU)  TtlOTWKA 

tia,  and  a  500  h.p.  development* of  "•t  Cataraqui  Ki-  Bridge  Brook.  The  In-stallation  con-  Canada  Steamship  Idnc.-.,  I/d.,  ublc,  it  i.<  reported  Uiat  the  price  - - 

file  Nova  Scotia  Power  Commission  (Rideau  Canal  System).  The  gj^^s  of  one  direct  connected  verti-  has  sold  Midland  Shipbuliding  <  0.. 'wa.s  •'?lti0.000.  Canada  Stcam.'^iiip  Ottawa.  —  Producti. 

on  Barrie  Brook,  Nova  Scotia.  '"hich  is  interconnected  pg]  unit,  comprising  a  7.500-horsc- . 

The  principal  activities  in  hydro  the  company  s  Kingston  Mills  pg^ver  turbine  and  a  C.250  kv.a.  gen- 1  -  -  -  -  -  -  —  - 

electric  development  are  described  station  on  the  same  stream  and  its  erator.  At  the  end  of  the  vear  all  | 

by  provinces  hereunder.  Gananoque  Station  on  Gananoque  ^vork  was  completed  except  the  in- 

British  Columbia  ^'^^'horsepow-  gtallailou  of  the  generator,  delivery  >  a  ^ 

■J  lio  W'e'.t  Kootenay  Power  and  driving  a  .oO  kv.a.  gf  ^^-hich  has  been  delayed  by  the  A  1  •¥  /\/\ 

I.isM  company  S.«0  complotoO  So™ •«  Altef  fieaflV  lOU  V 

, I, ;  romova  of  materials  from  the  f  plant  Ih  operation  by  Jane.  laio.  AA^CII.  S  V  XW  V 

bed  and  aides  of  Kootenay  River  at  Sinondo  aat.on  ™w,o;  1  ' 

;;:;r2L-rSor5n^'Sia^“-i Jf9  — tUan  a  ( 

^  At  s  more  man  ever  a  \ 

pfal^of l?4^58rcS?77rd8^of' ?7ar’“7j,7'Svl"ojjm\nri?at  McK^f  j  Ba^L^ke  which  will 

vel  and  boulders  were  removed  and  zje  FaiH  oriSlT  RHp.-  diversion  into  Ponhook  I 

17')''7  cubic  vards  of  solid  rock.  ^  '  Lake  on  the  St.  Croix  River  of  the 

Tliis  enlargement  will  materially  in-  ,  JoSors^imwcr  turbinrdTecrcon^  '  ''77''® 

crease  the  flood  capacity  and  gener-  ^cct  “  [^0  1  400  kv- a  cenerat  drainage  area  normally  tributary  to  _e^,— ^ 

aliv  improves  the  situation  on  the  generator.  Uhe  Ingram  River.  a.  f  /- 

K./otenay  River  Province  of  Quebec  I  A  developmeii  on  Paradi.=e  Brook  Iw  I  /  T.'' 

To  further  utilize  the  storage  wa-  ^he  Beauharnois  Light.  Heat  and  '  by  the  Annapolis  Basin  Pulp  and  I'LUi  t^l!  JiiiilPjJj 

tors  thus  made  available  the  West  P®''’®’’  Company  brought  into  opera-  Power  Company  Limited,  which  has  i|-%^  I  I:  U 

Moten^v  Tower  7nd  Light  Com-  ‘ion  the  ninth  unit  of  53.000  horse- !  been  under  construction  in  sinall  lh|  h[^inL^I  ■□M- 

P.anv  ca'rricd  forward  the  extension  P®"®/  Pl®nt  at  Beauharnois  '  ^ages  since  193o.  remained  mart.ve  Ji  l|  [  l!  ) 

of  it-  livdi'o-electrif  station  .it  Up-  I^a'vrence  River  and  re-  during  1939.  IB  "I  l  in,  B3K'T3 

net  Bonningloir  This  involve-s  the  work  on  the  installation  of  i  Transmission  line  extensions  and  M  fell  ^ 

M.alT.irTt'wm  n^^^  and  eleventh  units  of  the  new  lines  totalling  30S  miles  were 

2.-, .000  l.orsc-power  each  with  two  .®®Pacity.  During  the  summer  constructed  by  the  Nova  bcona  |  I  WM 

•m.300  kv.a.  generators  and  othei  I  dredpng  operations  in  the  intake  Power  Commission  during  the  x  ear  .  I .  f  1^1  'npl  L  1  Wm 

sp'Tng  of  1940  *  the  Abitibl  District.  La  Sarre  pany  and  the  Nova  Scotia  Light  and 


MONTREAL  INDUSTRIAL  ^  ECONOMIC  BUREAU 
Room  806,  Domiiiion  Square  Building,  Montreal 
Valmore  Gratton  and  George  S.  Mooncy  —  Co'Directors 


Ltd.,  formei  ly  a.  w  holly-owned  ;^ub- 1  Liiic.s  lias  retained  oivucrship  of  the  |  footwear  in  January  amounted  to 

sidiary.  to  Roy  M.  WoImii,  pie^i-  coal  docks  at  Midland.  2.074.OOU  pairs,  bighe.st  for  that 

dent  of  King.sion  Sliipbiiilding  t  o.  -  -  —  •  „„  _ Jj  ’_u  _  j 

Wbile  no  olfieial  detail.s  are  avail-  KLTOlUt  TtlOTW  KAE  OllTLT  month  on  record.  December  produc- 

able.  It  i.<  reported  tliat  the  price  - -  tion  was  2,208.000  and  output  in  Jan- 

wa.s  •'?160.000.  Canada  Steaiii-sliip  Ottaxv.n,  —  Produetion  of  leather  uary,  1039,  was  1,520,000  pairs. 


After  nearly  100  years 

It’s  more  than  ever  a  GAS  Age 
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iTH'/iV  rfFUfeil 


’  *  ni  r.,.m„iiMoH  tn  the  company.  built  by  the  Avon  Rlx'er  Power  Com- 

oTne  of  1940  '  In  the  Abitibl  District.  La  Sarre  Pany  and  the  Nova  Scotia  Light  and 

.....  ,  .  „  .  ,  Power.  Company  completed  and  Po"®'*'  Company. 

The  British  (  oluinbia  Pow-pi  C  l  -  p^gught  into  operation  a  700-horso- '  . . . . . . 


i.i.intion  I.imited  cuniplctcd  s.  bstan- 
liai  enlargement.s  of  a  mmibe,  of 

...ibstations  and  extensions  of  dirtn-  ,ng,gi,a„gn  gf 

liiiiion  circuits  m  it.s  Nanconxei  and  .  , 


Mainland  System,  The  replacement 
of  transmi.ssion  line  poles  in  its  Vic. 


be  1.400  horse-power. 

Construction  work  of  the  St.  .Mau¬ 
rice  Power  t'orporafion  on  the  St. 


WIDE  ADVANCE  IN 
HOG-MARKETINGS 


toria  and  Vancouver  Island  S.vstem 


n,as  al.so  continued  ''Mnihrri  pressed  according  to  '^cbednle  Oni 

Nanaimo-Di.nran  t  ti  t  tc.  l/mitcd  ^ 

,v.,po..c..  to  make  additions  to  is  ..gnerete  m 

Millstone  River  pl.-int  during  1910  pennaucni  .sti  tn  !ure.=  I.Sftioi 

In  incrca.smg  Bie  size  of  the  pies- 

cm  flume  and  mstalling  a  .  ..U-  ,  .d  ihc  firs- 

horsepowm-  n.rbme  tlircei  ennuetted 

to  a  ..iiti-kw.  senctaioi.  and  ii  i.s  c\ peeled  iliai  tiie  first  unit 

|„e  I>rovtneial  W  a  r:  ';'-b  s  horse-power  will  he  readv 

Rr,iiieh  coutmued  m' es  igations  of  gpp,^,^,,,  p, 


hediile  Out  Showed  Gain  of  14.23  Per  Cent 
'Zeme  mi  Over  1938  Ai  3,701.C(il 
res  i.s7.i"i!  Last  Year 


CC  l,a  "  a. 
iiiarkcied  lu 
sltowcd  a  ri 
Ihat  for  lit 


'I'lic  volume  "f  ho;;,'. 
1  I  amol.'i  dm  mg  1''3'' 
ltli  iam,al  advance  over 
138.  hi  Iti:;:'.  il.TnI.nCI 


water-power  re.sourees.  The  stirxeys 
ill  103;).  included  work  on  the 
Ta'msa-Keiiinno  sehcinr  and  ilie 
Emsiik-Kimsguir  selieme.  Iinestiga- 
tlons  of  site.-'  were  made  at  Grand 
t'an.von  ami  Isle  I’ierre  on  Nerhako 
River  and  on  Elaho  River,  a  fribu- 


that  me  second,  third  and  fourth  ..3,,  ;,,s  |„  inm.  1.,,  im  reasc  of  l(■,L- 
umts.  whuli  will  loniplcie  the  in-  0.;.;  ,,,  ..g,,,  \,| 

itial  iiisiaihinon  of  162.000  lior.se-  ,,,g  p,.g,  i,„.p.s.  wnh  the  exeiv"'”" 
power  will  be  ready  for  service  in  gf  .  .cgisnud  ,m  m 

rpcemb:o,  1  ft.  cre.ise.  .-\itHougn  (.miarm  ami  .vi 

Extensions  to  the.  s.v  stem  of  the  hp,.(g  marketed  tlie  grcatc.st  mini 

iSn  Q  xi'iTt  1  tra  n  V\  e  as*  n  m  .4  _ _ . 


WHEN  Union  Gas  Uompany  of  Canada  first  commenced  its  service  of  Natural 
G.is  in  South->X'cstcrn  (Ontario  nearly  .AS  year.s  ago,  this  GAS  began  tt) 
assume  vital  importance  in  the  life  of  this  richly  cndowcil  territory.  It  was  the 
beginning  of  I'hc  Natural  Ga.s  Age  in  this  district.  Several  of  the  companies  \%  hich 
go  to  make  up  the  Union  Cias  (.'ompany  had  prior  to  that  time  served  manufactured 
gas  to  the  public  and  have  been  in  the  public  service  for  nearly  100  years. 


farv  of  the  Sqitam^  a' r'econnais-  Sbawinigan  Water  and  Power  Com-  i,g,  gf  hogs.  1  667.950  mid  !t79.S92 
sancp  of  White  River,  a  tributary  of  T-n  lespectively.  the  perccii  ages  of  in- 

IhP  Upper  Kootenay  River,  was  car-  7f  crease  (2.23  for  Ontario  and  25.17 


ded  miT'  ''  ’  '  miles  ^  these  being  added.  !  fg^  Alberta i  were  less  than  those  , 

The  City  of  Sherbrooke  purchased  :  gf  Saskatchewan,  which  had  an  in- | 
Tlie  Prairie  Provinces  the  475-horsepow'er  Eustis  hydro  ^  gj-ease  of  43.76  per  cent,  with  312,- 

No  new  water-power  development  plant  formerly  used  in  connection  i  jgg  hogs  marketed,  and  Manitoba 
was  undertaken  in  Alberta,  dtiring  with  mining.  This  is  located  on  Coa-  q^-jf^  a  percentage  Increase  of  30.85 

ticook  River  and  a  transmission  line  gj^  327,212  hogs  marketed.  Quebec 
In  Saskatchewan,  the  Churchill  Is  being  built  to  connect  It  to  the  ^  j^gj-jjated  336,573  hogs — an  Increase 
River  Power  Company  completed  the  city  system  at  the  Rock  Forest  plant  |gf  53,435  hogs,  or  18.89  per  cenc 
addition  of  a.  fifth  unit  of  19,000  on  NIagog  River.  _  1  jh©  detailed  figures  are  as  fol- 

borse-power  to  its  plant  at  Island  Additions  to  the  Northern  Quebec  1  ig-vt's,  with  the  1938  figures  in 
Falls  on  the  Churchill  The  three  Power  Company’s  system  comprised ,  hj-gghets;  Canada,  3.701,061  (3.239,- 
original  ]4,000-’horsepowcr  units  in  an  increase  of  450  kv.a.  to  tne  tow-n  ypg),  increase  461,263,  or  14.23  per 
this  plant  were  also  rebuilt  and  ot  Malartic  substation  and  the  in- 1  gent:  Alberta,  979,892  (782.838),  in- 
converted  to  16,600  horse-power,  .stallation  of  a  distribution  system  ^  gggggg  197,054.  or  25.17  per  cent; 
The  fifth  unit  and  Ihe  rebuilding  of  for  the  town  of  Pascalis.  |  Saskatchewan,  312,188  (217,152),  in- 

thc  other  three  units  resulted  in  an  At  the  development  of  the  Quebec  grease  95,036.  or  43.76  per  cent; 

addition  to  the  capacity  of  the  plant  National  Kleetricity  Syndicate  on :  jjanltoba.  327,212,  (250,055),  In- 

of  26,500  horse-power.  The  total  In-  the  Upper  Ottawa  River,  work  pro- 1  gj-gagg  77,157,  or  30.85;  Ontario,  1,- 
stalled  capacity  Is  now  87,500  horse-  greased  steadily  during  the  summer  I  557,950  (1,531,473),  increase  36,477. 
power.  autumn  on  earth  and  rock  ex-  gr  2.23;  Quebec,  336,573  (283,087)  in- i 

The  Consolidated  Mining  and  cavation  and  the  placing  of  concrete,  i  gj-gage  53.486.  or  18.89;  Marltim?  ; 
Smelting  Company  Limited  complei-  The  construction  of  the  permanent  j  pj-gvlnces,  77,246  (80,911),  decrease  I 
ed  and  brought  into  operation,  July  road  from  Cadillac  to  the  plant  site  >  3,555,  or  4.52. 

1,  1939,  the  initial  installation  of  3,-  nnd  the  clearing  for  the  transmls- 1  xhe  increase  in  hog  production  | 
300  horse-power  in  its  hydro-electric  sion  line  from  the  latter  to  Noranda  1  ^as  reflected  in  a  heavier  volume 
development  at  Wellington  Lake  on  will  be  completed  In  the  near  future. .  gf  bacon  exported  from  Canada  to 
Chariot  River.  This  plant  will  sup-  The  initial  installation  is  to  be  48,- ,  the  United  Kingdom.  Exports  diir- 1 
ply  power  fov'  gold  mining  opera-  000  horse-power  under  a  head  of  70  |  jng  1939  totalled  199,458,916  11»..  as 
lions  at  Goldfields.  Saskateliewan.  feet.  ]  against  168,459,715  lb.  in  1938.  an 

'Hnj  works  iuclude  provisiou  for  a  ^Tlie  Quebec  Streams  Commission  ;  Increase  of  30,969,200  lb,  for  1939. 


95,000  GAS  USERS 

Today  some  60.000  consumers  arc  using  the  Natural 
Gas  service  ot  the  Union  Gas  Company  tor  cooking, 
healing,  refrigerating  and  domestic  water  heating,  as 
well  as  industrial  uses  either  directly  from  the  Union 
Gas  Company  or  through  its  wholly-owned  subsidiary 
companies,  Windsor  Gas  Co.,  and  City  Gas  Company 
of  London.  A  further  35,000  consumers  are  served 
by  the  associated  Companies  with  Natural  and  Manu¬ 
factured  Gas. 

NATURAL  GAS  SUPPLY 

To  achieve  this  certainty  of  uninterrupted  service 
Union  Gas  Company  maintains  and  operates  more 
than  400  natural  gas  wells  in  South-Western  Ontario. 
It  engages  in  constant  exploration  to  discover  new 
sources  of  natural  gas  supply,  adopting  measures  of 
conservation  and  building  up  reserves. 


2,000  MILES  OF  PIPELINE 

Through  this  large  mileage  of  pipe  lines  ranging  from 
5"  to  16"  in  diameter  hermetically  sealed  and  under 
constant  inspection,  stretching  across  the  country, 
these  Companies  distribute  this  all  important  product 
throughout  South-Western  Ontario. 

GAS  IS  BEST 

The  Union  Ga.s  Company's  service  has  developed  with 
the  province  and  the  progressive  district  it  serves—* 
the  richest  and  most  populous  io  Canada.  Gas,  as 
supplied  by  this  company,  w-hether  froo)  the  natural  or 
manufactured  sources  of  supply,  stands  today  the  most 
economical,  efficient  and  convenient  of  fuels,  as  well 
as  the  cleanest  and  safest. 

And  at  the  same  time  the  mechanical  improvements 
w'hich  facilitate  the  use  of  Gas,  whether  to  home  or 
factory,  have  kept  pace  with  modern  science. 

Gas,  which  has  made  such  an  important  contribution 
to  Ontario’s  life  and  industry,  will  continue  to  do  so 
in  increasing  volume. 


UNION  GAS  COMPANY  OF  CANADA,  LIMITED 


CHATHAM, 

Subsidiary  Companies 


Th*  Windier  Oei  Co.  Limited,  Windier 
Clly  Oet  Cempeny  e(  lenden,  lenden 


ONTARIO 

Associated  Companies 

United  Oei  end  Fwel  Ce.  ef  Hemtifen,  llmllerf 
The  United  Suburben  Oet  Ce,  limited 
The  Wentworth  Oet  Ce„  limited,  Hemllten,  Onl. 
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Building  In  1939  Came  Close 
To  Figure  For  Previous  Year 

Valued  At  $60,272,379,  Was  Less  Than  1  Per  Cenft  Lower 
Than  1938  Total  Which  Was  Highest  Since  1931 — 
Represented  Only  53,69c^of  1920-1938  Avcrcge 


W^hy  Chain  Store  Systems 
Have  Expanded 


By  J.  L.  CHARLESWORTH 


ily  53,6'/f'ot  1920-1938  Avcrjge  j  In  .1  iccont  addrces  delivered  i  independent  merchant,  met  this 
- from  a  Montreal  radio  station,  a  competition  by  improvinK  his  store 

BIG  ACCUMULATING  RESERVE  IS  INDICA  TED  J  "T-ott  J" 

Ottaiva  --  .\crordinp:  !<'  revised  permit  athiuu’cd  from  .api'rovtmatrly  rh«in^store.s  on  the  "ground  that  I-lttlo  complaint  v.a.s  hoard  about 
rfntemrnts  lurnishod  to  the  I'onii-  in  to  ie  1P:1P  -nil  the  mone.v  that  chaius  draw  chaiii-sioio  competition  while  bupi- 

nion  rtnrcun  of  Statistics  by  muni-  The  .Mad, can  Hiii!din7  Ktniow  irom  the  l  onsumcr  !.■<  sent  out  of  the  ne.'is  was  geiK'rally  prosperous,  but 

ciptil  ofricial.^.  the  vilue  of  the  con-  makes  ;i  monthl>  t.nbiilat.on  of  the  coumry  or  province."  He  also  the  depression  that  began  iu  IPSO 

.siriii-tion  work  for  Which  building  value  of  construction  cc'Utrncis  ..hurged  that  the  chains  v'cre  “ccou-  led  to  great  riisturbanco  In  retail 

n  aS  cities  awarded  ’hroughoiit  the  I'ominion,  oinic  monsters."  trade.  There  wos  then  evident  an 


N.  M.  PATERSON  &  COMPANY  LTO. 


permits  were  taken  out  in  aS  cities  awarded  'hroughoiit  the  I'ominion, 
was  .sli,ghtly  lower  in  IPdh  than  in  duriu.g  IPS!',  the  total  wn,  $lS7.i:y.-  fo  anyone  who  knows  anything  ohviouii  tendency  to  blame  chain 
in;is.  but  with  this  exception,  last  5tia,  eonipared  with  J1S7  .tMT.t'oo  ,,f  Pnsiness.  such  charges  might  np-  stores  for  tlio  business  difficulties 

leai  c  total  vvas  the  highe.st  since  IttiS.  S.’t’l.O, '>6,700  in  1037.  $  1  Ot'.cSS.-  pear  too  ridiculous  to  ilescrve  re-  encountered  by  ;ill  retailers,  tind 

lo:>t.'  O'he  esiinrited  cost  of  the  build-  OOO  in  10::i;.  ?1tt0.::0a.i'0*  in  10:t:>.  .utation,  rnforinnately,  they  are  ty-  powerful  lobbies  of  indeiiendent  ro- 1 

nu  aiiliioi  i/cd  in  the  >ear  under  re-  $IJo.S11.7>00  in  S'lf  t'.X'i.sap  iiiipnai  oi  iittncks  made  on  several  oi-  tail  mercluinls  In  .stale  logislafuri's 

.lew  was  $60.t’7t’,:t7!';  as  compared  lOlil.  i?1 0L’.S7t’,  |i'0  in  1003  .ind  ■s:!I'>.-L..>u'ns  by  spe.iKers  who  lune  a  were  able  to  secure  the  iiasstigo  of 

iviib  .too  M  7  :!:!3  in  lOl'.S,  this  was  IS.’.OOO  in  Iti’l.  Tills  reoird  shows  ncrsonal  interest  in  creating  pre-  laws  Imposing  discrlniinatory  taxes 


There  wos  then  evident  an 


.veal's  total  vvas  the  highest  since  10:iS.  $.’31.0, '>6. 700  in  1037,  $163. .OSS.-  pear  too  ridiculous  to  ilescrve  n 
1031.  'rhe  esi inrited  cost  of  the  build-  OOO  in  10::6.  $1 6('.30a.i'0*  in  lOOO.  '.luntion  rnforiuiiately,  ihev  arc  tv 

inu  aiil  iioi  i/cd  in  the  >  ear  under  rc-  $  1 33. St  1., 700  in  1031,  S'lf  3,X'i.sa(i  iiiipn  ai  oi  iittecks  made  on  several  oi 
view  w;is  $60,373,370;  as  compared  1033.  $1 33.S73,  |i'0  in  1033  .ind  >31 L  ..^ums  by  spe.iKers  who  lune 
wiih  $60.M7.333  in  1038.  this  was  IS’3.000  in  Iti’l.  Tills  reosrd  shows 


lal  inierest  in  creating  pre- 


a  dot  line  of  $31 1.03:1.  or  0.0  p.c..  t'lit  lh.it  consiriu  tion  reached  its  maxi-  judice  against  cluiiii  stores.  I'he  ontheir  competitors.  'J'lio  same  tac- 

ihere  was  an  increase  of  <I.137.:1S0.  mum  activity  jii  l!>30,  when  the  eon-  'aet  that  severa.l  mmiieipalitios  in  tJcs  were  adopted  in  Canada, 

or  7.0  p.e  ;is  iniiipared  vvith  the  t(>-  tracts  awarded  were  \aluc»l  at  $376.-  the  I’nVvinee  of  Quehee  have  im-  Kerently  there  luis  heeii  a  ehango 

631. SOO.  while  the  uimmuiin  wa.s  in  (xised  heav.v  diseriniiiiatory  taxi's  n  ()i)inion  in  the  t'uited  States  on 


tal  of  $33.81 1.T'O  reported  in  103 


wl  en  building  iii  these  centres  wasj  1033.  the  contr.iets  let  then  amount-  on  chain  stores  is  suffieiont  losliow  ha  snh.ieet  of  chaln-storo  taxation,! 
more  nelive  ituin  in  any  of  the  five  jins  to  not  qiiiie  17  p.e.  ej  the  ItC’O  that  sneh  charges  cannot  he  igiior-  ,ind  some  suiies  have  rei>ealod  their 


.vears  Immediately  preceding.  fuure.  The  decline  from  vo3S  in  tin 

In  tlie  nineteen  v  ears.  1630-1038.  .MacI.ean's  estimate  of  ( ■■nsti  netion 
the  value  of  the  build  ne  atiihori;  e>i  work  eontraeted  for  iu  tf  lO  was  03 


finite.  The  decline  from  '>638  in  ilu  ed.  .iiserhninafory  taxi 

.MacI.ean’s  estimate  of  ("nstruetion  It  might  he  assumed  that  the  on  the  subject  by 
work  eontraeted  for  in  tf  lO  was  03  speaker  m  ipiesiion  was  emdeavor-  (vther  stimplor.- 


in  the  eoopeiatiiii;  iiuiiiieiiuiliiies  |  per  cent;  last  year’s  total  was  also  iiig  to  esiahhsh  a  difference  be- 
wa.o  estimated,  on  ihe  averav.e.  at  |  tovver  man  in  1037.  but  vas  othe;  -  tween  chain  stores  ami  (>ther  types 
$113.(60.501  aniiiiall:>.  of  vvliicli  ih'  jwisi'  Ihe  highest  since  IP31.  .\s  al-  ci  retail  business  in  order  lo  jns- 


differcnce  hi’-  dieato  that  unf.i 
ml  (>ther  types  popular. 


ixcs.  Polls  taken 
liy  “I-ortune"  and 
t  juihlle  opinion  in- 
laxalion  Is  not 


Own  and  Operate 


One  Terminal  Elevator  in  Fort  William 


109  Country  Elevators 

Total  Storage  Capacity:  6,925,000  bushels.  ’ 

33  Vessels  on  the  Great  Lakes 

Total  Carrying  Capacity:  4,500,000  per  trip. 


ItUtO  total  constituted  >'nl>  some  33, 
per  cent.  In  the  first  twelve  year 


wise  Ihe  highest  since  IP31.  .\s  al-  d  retail  business  in  order  to  jns-  There,  lias  hci  ii  no  poll  of  public 
ready  stated,  the  value  of  the  build-  tify  unfair  ircaiiiienl  of  the  chains  In  ('antnl.i  lint  thero  aroiti- 

ing  rciiresoiired  by  the  rc’rmits  la-  iii  thcniattet'  of  taxation.  Ho  would  ^ji(•;^t,ions  tliat  if  the  discriminatory 


of  Ihi.s  period,  tin  e.-i  maied  i  o.sf  of  krti  out  in  36  cities  in  1H30  was  ii.h  liave  lo  admii  that  tliere  is  no  obv  i- j  wliich  liuvc  l>een  imposed  by  I 


the  eonstnieiion  work  for  which  per-  per  cent  linver  tlinii  in 
mils  were  taken  nu'  avcia-cd  'ins  execpium  was 

101.361  P.rginning  with  l'‘:’.3.  ihcrc|  16.31. 

'v.a.<  ,6  sharp  decline  in  iciildliit  .ill-  Tne  building  aiiilior 
t hori/.’i t inn s,  and  in  Ihc  si'veii  v*'ars  t  cenive-v  in  I6;6'  ciuisti 

lo  |6;16.  timir  :iM",'a:.:i'  value  was  on-  |  Cent  of  ,he  total  v.ilne  ,v*  lon.^tnic  lli>'  ivromicc  i>l  me.  i  rovnne  i>i  jnatory  tax-  tm 

Iv  *  r’.roo.Jh  . ;  the  16:'.6  t.ittl  e\eeerl.  j  ijni)  C(ini':iii.  aw.fileil  .hrouchout  l”'c.  (ithcrs  wou’d  lie  the  protlil'.'cof  jliaui  oiieralin.; 

ed  fin:  iverace  hv  13''  per  cni  I  the  I'omito"u.  a  I'lcpo'iion  V 1-1  \  '.'ilie;  t  aii.idi.an  province,’-;  oMHrs,  ;nnuediaie]y  clo. 

While  me  UK  lu.-ion  of  la^t  yeai j  .’■imila r  ">  ih.ii  of  .3.3  i4ci  '-cut  m  sucli  as  omn.ges.  tea,  cotfee.  i  pi'-c  .  (.,-y  jpoin  the  pii 

figure  ".r,;-.  -  ihe  annual  aver.ige  H'/X.  Tin  pi  rceui.-ig,  s  i  the  la-.t  etc.,  would  be  foreign  produce  ami  Hiaf  tiio  eoiini  i) 

■  ni-e  |6'.|  'o  >  1 1 I6,6(i.'i.  ihl.e  waslf''vv  yea;.-  have  hci  -i  low  -r  tiian  in  woiilii  represent  money  .-cm  om  op  action 

l-itle  tiio"'  liia’i  .'6  per  cent  of  theiaiiv-  (.ihii  n'  ilm  iiiiicU'ci,  for  w  iili-li  .  i  he  eolitrry.  fhe  proportum  of  .tnotliee  i|e\('|. 
qvMr.ace  /o-  ;li,  veal'.-  PC’i'-IPni  !  figure-  to,'  'in  ntie.'  arc  a v a '1  -  P'ov  incial,  evi ra -proviiieia  1  " "'i  fol  - 

when  liuildiiig  aiiiviiy  was.  on  thejaiilc.  Iu  163!.  wlicn  'h'se  centres  |  eign  prodmis  stocked  are  imi  in  |  Infliieneing  p 
whole,  ai  a  more  nornial  level.  Tlie  |  reported  ilieir  li:,g!ie.-.i  i>:v 'po’  i ion  of  |  the  long  run  set  liy  the  m.. n.ige- ,  ^  .-u.afes  tin' 
n'"d>:ali'  improv  enienl  indicated  in!  the  tola!  hiiiidiiig  w  ork  iii  the  conn- i  U'ent  of  the  store  i>ir  are  dnlaled  j  discrimiliar' 

Ihe  eonstnieiion  atimorizations  dtr'-itry.  tin  pen  etiiag.'  w.i-  is.t:.  wiiiieby  the  taste  and  lial.its  .>i  his  j  (,p  corporate  eli. 

iri,g  ilie  last  i  vv  o  ymis  lias  'herefore  |  tlie  ave  age  ra'io  in  i'k'  ;eti!'s  I63t'- !  "uners.  'ply 

hrol  eompavat tvelv  llit’e  effect  upon  j  1636  was  :;6  3  per  cert.  l’-oino|c‘  (piebec's  lYodiiet-  In  both  I  'anada 

tin'  reserve  of  luiildiiig  work  .a  ecu- 1  The  accompanying  rhtirf  shows  the  ;  ,  ,  ,  .-ttates.  there  ha.- 

mul.Ting  in  the  '.g  cior-.  lvalue  of  hui'd'mg  :n  <'.im,d.i  annual- j  >houl.l  he  noted,  however,  lu'p  .growth  in  : 

Prire-  |•^fle(|ollallv  Higher  ’"'"ce  1633.  The  prom  uneed  fall- | >c'eral  .vear.s  ’'t*'  >  „p,n,.y  dnijn-.  : 

I  nr  in  imiiaii,  iiign  r  i  l, nil, ling  operations  m  ,he  "Perating  in  the  province  of  'i'-e-  1  , 

riu.  p;'-"  m.-t  few  year.-  from  the  high  levcil'-re  have  giyui  spcei.al  attentmn 

m.iiei'fil-  III  1..,.'  of  PCP,  together  with  tho  partial  P'''''""’''''-  U"*’'"''  i"''?' !  nialiv  of  the  .-M 

h:  n.  t  on  The  av  erage  than  .n  16,  6  ri',ee.  An  -'mi.a.e  '’f  ,-ne  v  ear  .s  j  merehaudi- 

and  also  exceeded  those  lot  am  p.w  levels  in  the  immcdiatclv  pre-  P'lrehases  !.y  rhiHlis  in  Quebec,, 

,yhe,  vear  Mnee  16„0  except  .6,.,  !^,^^.^^  illustra'cd  hv  t,ow.>,hat  .t30.o00.mvii  wonh  of  i 

Ihey  were  bowevej  lovver  than  tnipp^  product.-  were  PWcha.-ed 

Ihe  period.  16.0-1  >  0.  being  ,al„.  oe.  I  Mlnwlng  table  shows  'ha-  f'"'mei  s  ami  manufaeturers  . 

...W  the  avemg.'  .or  the  nine.ecn  , he  value  of  tho  building  t  epre.mnt-  ,„all  who  usel 

vraf'  rnnmr  I  hr  inrlfv  j  u  $  ^  a  j  i  i  i.ni  h  -u  n  hY  lor  nrnvinrp:^  u  hrrP  •  i  t  .l 

,  ,  .  .  .  •  rl  hv  rlYP  pprinifs  'issued  dij-uir  »  ''  ”  “  ‘  *  '  ....  is  al.so  Th;r 

of  wnolcmlc  p-lees  of  eons  ruction  ,P^_,  .  i;,:,.  'ores  wee  operated  the  ,p^ 

rna.ertas,  as  raleula.ed  n  the  In- ,  p„^  cxmp'.on  wa>  ao-  i-  e.uiserv  a.ive,  a.s  i,  took 

ternal  Irade  Hranrh  o,  he  I'omi-!  arc.o.ni  onlv  the  pur.'hasc,-  of  p,ppp^„ 

loon  Murrau  of  •-'atis.  te,-  on  '  be  ,  However,  construction  In  tlm  -balm,  1  he  food  chams  , 

!6.6  ave-age  as  too.  averaged  gen'.allv  continued  -naeov,  bav  ,  o-perated  elosclv  w  ,  h  ag:i-  p„,,.„^..  jp^. 

n  the  vear  under  'eview .  a.-  com- I  ,  ,  j  .  .  cill'ii:;'l  a.- -oeial  tons  of  Ih"  pl'"- 

,  ...  ,  ,  .  I  the  16.16  total,  as  alro.adv  st.reii  ' "  '  __________ 

t'.ared  w  rh  VI  1  in  16. ,K.  wb  le  the!  -  ,  \ini-i'  in  wKcning  the  inat'k''!  for  - 

.  ,no  .  ,„o..  ,  anioun'ing  onlv  to  .-i.l.t,  per  .  etr  i.f  “  '  , 

.iv'c'sce  index  in  ihe  year-  i  ^7o- 1 6..X  '  ^  \-)r  av  r'  '-e  o’'  lim  I’cc  ta-ni  products.  One  slnve 

>' aa  67  1  The  eost  of  hiiildoig  labour  I  ‘  "  aver.j,-e  »  ..[mp  i.nera'ing  in  several  p-oxlti 

,  ,  u.i  -.1  .u  '  166,161,  Wholesale  coolt  of  Im.l'l  'ig  . .  '  .  ,  ..  , 

n  16, ,6  ,n:  al-o  sl:gh'!'  tligher  than-  .  ,  ,  ,  d  i  =  i ’i  hll '  e-  the  <-ntire  annual 

,  .maiertai.s  last  v  e.a r  wot  ,,  a  r  miieli  •  he  '  '  •  'o  h  .>  . 

„  the  p-eeedmg  vear,  aeco-ding  ,p,,mum.l'  of  a  Yetorv  1,1  g-.ehee  cUv 

the  Lahou’  Pepat'tnien,  =  md.’x  of  ^p^^  ^  .  V,,,,,e,  v  ehain,^  am  the  best  e,,-,om 

■M^e  h;?cf>d  <»n  thr  r‘1  a  nvpr-  ',  ,  ,  ,  .  ■  '  1  r’  nf  irtnn\  Cino  Urr  Tnannl.H-tii:'' 

,  1^-  -  I  bi2h<"'r  'hnn  anv  oihpr  «=.nrf*r  .  •  * 

,  Thf'  !  *•.'»  a-vrrac$'.  ho\v»  vr’-,  ;  '  ,  .  -  .1  . 

e-ac.  I  ■ -mn.'i  ’  ed  W  -h  In*  1  'T,  '6.-  ,  -tceh  as  TO’^r  mo's-  tha* 

r  e  ,  "a-s  'owr-  lhan  me  nineteen-vear  i  ■  • 

riucing  t.he  ’wen"  veyrs  -^o-  which  ,  u  [I'ha  n-  .ve  a  facto"  of  economic  tni- 

,  , ,  , .  ,  ,  ,  a  V  (’•■a ge  of  6 . .  1.  \\  a ge.s  I n  ti-ne  h'  ; -  ,  , 

hii'ildtrig  permit  figures  are  tivail-  ,  .  ,  j  >  •  .u  portaneo  -n  uiiehec.  a.=  ,he\-  are  m 

,,  ,  ,  -t:  .  iiu  "ades  s  ig  |t  v  advanced  tn  the  ‘  "  ^  u  >  u 


per  cent  lower  than  in  lie’s,  btii  vvitli  ous  difi'  touce  between  a  cliain  provinces  and  nmnicjpiilltlc.s  were 
'ins  oxeepiion  was  liin'iest  since  store  and  .in  indcpciuient  store  of  ^phniified  tea.  vote,  Ihev  would  not 


1631.  tlic  same  i.'pc.  In  boili  a  eoti-nni-  |,p  tiplield,  .\b'>u,  .i  yetir  ago,  wlien 

Tno  hiiilding  rtiuliorize.;  bv  the  .'.S  ;  <  r  would  fiml  the  .-anitv  elas.-i'a  of  ,hp  city rouueil  of  ono  jmiuiclitalilv 

centre-  in  1616  eoustlliii'd  33  3  p''i' !  good:-.  Some  of  the  guoii.-^  would  be  jp  Qnchee  inipo  .c.i  ;i  heav  v.  diia'riiii- 

ernt  t>f  ,he  total  v.ilne  ^■•lon>tn);•  ,h>'  itrodiiec  i>f  the.  I'roviuCe  ol  tjite-  jnatotv  ,;tv  cii  ctiain  .-lores  one 


ply  to  units  o' 
In  both  I'anaiia 


Ting  in  the  .'.3  ci'’r-. 

Prire-  I'rfielloiiallv  Higher 


inatoty  t;tv  cii  ctiain  .-tores  one 
chain  operating  tiui-o  .-tiire  ,  (here  I 
tmtuediaiejv  clo.  e  l  them.  The  out- 
cr.v  from  the  pu'>'ie  was  to  great 
that  the  couni'i)  '  ll  obligei-[  to  re- 1 


Head  Office:  FORT  WILLIAM, 

...  Grain  Exchanite.  WINNIPEG.  MAN. 


ONT. 


OIFFICES; 


Insurance  Exchange  Bldg,  IVIONTREALr  QUE. 


.Anotlier  i|e\e|opment  In  the  ftilt- 
ed  State.v  may  no-  lu'  without  effei  t 
in  Influeneing  p  ;h|ie  opinion.  In 
two  states  till'  courts  have  lieltl 


ho  witlioui  effet  t  I iffieleut  independent  merchants  nre,  retail  tr.ado  is  .'  Pmewhat,  le-r,  than  .  eiplo,-  of  ehaln-storo  men  handl:  li.';; 
hlie  opinion.  In  then  as  luletesfed  a.s  the  l  orportiie  It  vvas  in  1636;  l>ui  (he  in- ^  are  aceeptable  not.  oul.v  to  Ihe  eon 

■ourts  have  held  eltains  in  htiving  the  taxulion  re-  i  rcaso  In  the  iiuniber  of  stores  j  .suniing  piilille,  but.  ;tl;-;rj  to  ;,,i  m 

V  laxe.s  imposed  moved,  because,  decrca.sed  piirehas-  |  grouped  togellier  as  voluntary  erea..dng  numl'er  of  indeiiendcnt 

ii  stores  also  tin-  "”3  power  reduces  the  available  j  chains  indicates  that  the  basic  prin- j  niercliants. 

volume  of  Imsiness  for  everyone.  | _ 


II  stores  ;ii,-i)  tip- 
V  olnntjir.v  eliain.s. 
and  the  ITiited 


of  1636,  together  with  (tie  p.irtia! 
;  recovery  in  it'is  and  1636  frivm  the 
low  levels  in  the  Immcdiaicly  pr'-- 
'  ceding  v-ears,  are  illustra'cd  hv 
j  these  curves, 

Tlie  following  table  shows  tha' 


!636  ave-age  as  160.  aver.aged  g6  7  | 
II  the  vear  under  'eview.  a.--  >  om- I 
t'.ared  wi’h  S'l  1  in  I61K.  while  Ihr! 
.iV'c'-ace  index  in  ihe  year-  |61ii-I61X' 
"a-  67  )  The  eost  of  hiiildoig  labour  j 
11  1616  w  ,T5  al-o  sligh'!'  hiElier  than  - 
I’  the  p'-ereding  vear.  aecre-ding  ic  ! 
iho  Lahmit  Pepavtnient'-  nd'^x  of 
age  -a'es,  lia'f'd  <'n  'hi-  1611  aver-  ■ 
gf  a'  16m  Ihi'  inde.x  war.  17'>7  la-t 
'.ear.  I  i -rnn.'i  "ed  "  'll  In'*  t  '  T1  161.^ 
filming  t.he  'wrn'v  veyrs  ''o-  which 
hii'ildirig  permit  figures  are  ;iva li¬ 


able  f.'i-  t!ie  .,,x  eeritres.  tne  ina\i-i  ,  ,  '  .  . 

1  n  Hr..,-,  I  e  ties  upon  whose  rate.'  fhe  I6.,6  :n 

triuni  vvager  index  w.-),;  3613  m  1616,'  ,  '  ,  ' 

..  H,  dexo-  a'e  based. 

■vTille  me  minirn'tm  was  in  V'H,  ,hi-  _ 

haste  vea'.  “ 

Tn  16:;'.  toe  lx  .a-ms  rene-^ted  'ha'  PROFHfnON  OF  rOTlTnr> 

trie  w  ri- I,  au'hen.-ed  hi  renne.-t  ion  Ottawa  .  T’ne  '"nnadleti  notntr 


M".  reno-^ted  'ha'  PROFHfnoN  OF  roTiTnr> 

1  'll  eon  nee*  ion  Ottawa  T'ne  '"nnadlnu  po'ate 

va.iUrd  a'  -^Jl.-i  rtoi>  in  1616  of  t"(ft. 6.36. eon  h-i-hels 


at!  inf'"ea.-e  of  .■*  1  ..7S1.676. 


nice.  An  islima.te  oi  one  veai.s 
KUrehas's  liy  ehaili.s  in  Queivee 
how.;  that  .tlo.ooo.oOii  worth  of 
giieliec  product.-  were  purrha.-ed 
trom  f.irmeis  .an<l  manufarturers 
f,,-  -a  Hot  oiiiv  in  tlie  province 
;,iil  a:-,'  II  o'her  jirovinees  where 
.iain  'ores  were  operaled.  'the 

l■-;:ma;l•  i-  coliserv  :tt  jve,  as  it  look 
ml"  a('i"iiiit  only  ihe  purchase,-  of 
till  'a'gc'  I  bains,  I'he  food  eliaiiis 
hav  ("-"perated  elosclv  with  agii- 
cill'iii;'l  a.- -"cial  ions  of  Ih"  pi'"- 
V  nu'e  ill  wifiening  the  inat'kci.  for 
giK  liec  fa-iu  products.  One  sh've 
(-ham  ciiera'ing  in  several  p"o\lu 
ee-'.  disi-ihii'e-  the  entire  annual 
outpir  of  a  '■.aetorv  in  giiehet-  t'ilv 
\.'iv!etv'  rh.Tin.s  tme  the  best  eil-loni 
e-  of  innn.v  CJ'iel'r''  toanuf.H'tur- 
ers 

Such  f-ai---,  as  'Isi'sr  :  hev  tha* 
eha-ns  .T'o  a  fac'""  "f  eeono'iiie  ini- 
portaneo  n  giiehec.  a.=  they  are  ;n 
other  provinee.s  m  which  thev  oper 
ate.  but  hardiv  lend  .-npporf  to  the 
ebavge  of  the  retail  niei  eliatll 
Kpekesman  'hat  thov  a"e  ,-con'"tlie 
monster.o.  I*  mav  even  he  saai  that 
the  realization  of  the  chains'  eirm 
nmie  importance  k-  leading  i"  a 


In  both  l  anmia  and  the  iTiitrd  Grnwfh  of  VoItjiiFarr  fhaliis 
.■-tatexs.  tliere  lia.'  heeii  an  impres- 

.  sive  growth  in  ilie  niiniber  of  vol-  ^  anafla.  according  to  ilie  b't-j| 

I  untnr.v  chain-.  UKleptmdeni  stores  survey  of  iho  Iiouiininn  Hurcnu  i 

whicli  poo!  tile  '  pii'elui.ses  and  .ad-  Staii.-tle.s,  there  were  la7  rorpor- 

I  vertising  and  i 'v-oper.-itvelv  secure  <’li<iin  orcani/iiilotis  in  •  atiad.i  i 

I  many  of  the  .''Ivatitages  of  chain-  *'’b$.  opertiting  :i  toUil  of  (,66_| 
i  store  merehaii'li-mg  while  retain-  ^-iotes,  compared  vvitli  ,ilS  organi- ' 

:  Ing  itnlividiial  ownership  of  thejr  (mtion-  ".perating  .S.aOj  .stores  In  j 


Canada  *s  Exports  of  Non-Monetary  Gold 


( Atldilien.d  l„  K,iLii>Lr  of  Trade) 


Otiii.eun  .  Oiiuitr'i 


1.  outlets.  It,  r' '  m.s  logical  that,  if  a 

leie  pnrrh.i.'  ^  rnethorl  of  merchandising  Is  to  be 
manufar  urei  .s  I  I  penalty  should  apply 

ill  Y  u  piO\in<(  who  iis;o  fhf»  TYioTho<i;  hill  if  1  sforois  in  to  l!»  uroiips  op-  |jnnf  . . 

irovmees  " dm'-^  penaliv  |  crating  S.tifi  stores  in  16:’'$.  . 

fiperaiei  le  takes  the  form  of  taxation  end  the  i  'I’he  decrease  in  the  number  of  sd'ptri.ibor  !.!.!.!.! !! 

.ttive,  oo  •  j,  impo.setl  on  a  large !  units  of  the  corporate  chains  doe.s  | October  . 

he  putt  base,-  (',  „„,i|her  of  retail  store.s  if  simply  '  not  necessarily  mean  a  decrea.se  in  ' -^ovrmber  . 

ihe  ‘"h'  '  lieeomes  a  new  tax  levied  on  the  j  the  volume  of  business  done,  al-  . 

oseiv  wt,  1  .1-,.-  p„,.,.ha.-ing  power  of  the  consumer.  I  though  the  chains’  .share  of  total  .  12  Moniht— December 


ownor^^hlp  of  fhojr  o.pprRTin,-.  a.jh'j  .stoics  I  jnntjnr\’ 

m.s  logical  that,  if  a  '''•"'h.  I'nringTlie  stimo  period,  there  kr-iMiMirv 
•h'an.iising  is"  to  be  has  been  a  growth  of  voluntary  March  ., 
enalty  should  apply  'bains  from  31  groups  operating  4.-  h'.v 
the  method'  hut  it  stores  in  161U  to  (6  groups  "P-,liine  .... 


prilling  $.116  stores  in  163$. 


December 


.  I 'h  'lip  1 6IS  ;  \  ipild 


^  wa,c  hilt  .slightly  hlgbp!  than  the  n'orr.  general  rpali7ati''n  that 


.66,v67  600  bushels  tti  161X 


rliseriminatof 


idvicncp  which  wa,- 


shorie.-ii  ehnin  s'ores  i- 


war  no-  ■  .>  pronniirie.'d  .as  that  nl  crops  on  record 

13  4  p'o  rent  recfrded  in  161$  o-.r;-  rrov'tip-  'iirte 

I6I7  The  ('  vva,;  :i  derl  n'’  ill  :h"  ncieaso  :ri  '616 
Cl’.rohr-  of  I  rniu-  .sued  f""  pew  -.-.■>;)•■  hll'  clsewhe 

'  otismir  |,.T\  or  for  i-cpairs  and  ai-  ,  :'iio.=  o-  minor 

'pia'iotis  to  lioii-e-  .,nd  apa  r' iTc  ni  -  lo'dpil.  Thr  vol' 
b'r  the  av'  rage  va'iit  of  the  hu'  d-  16:',6  hi.w-pvr-  -- 
iir  re  pi '■ .(  II ' '"I  h.  till  ' iidiv  d'l.i I  .-iircsiantinl  iti'-rpa 


In  the  7faritniK 


many  otlipr 


harmful  and  iitifai; 
eias.-p-  o'  I'itizen-i 


iitr'al  than  those  dirpe'lv 


ici'pasr.  :ri  '616  0-,  pr  thp  p’fvini; 

I'll'  ilsewhpip  in  I'auada.  ri' 
one-  o"  minor  in'Toa.,-' •-  wc-r-  re 
‘"'dpil.  Thr  vfil'ip  of  Ihr  erop  fo 
'i:',6,  howPve"  's  exiieeied  -h"w  .- 
ih'slantini  itierpa-o-  OV '  : 


Zil  VI.ARX  OI  nt'II  ttlNG  PF.RMIT.S 

\>  -...iC 


(  'naiii  -'o'e  m rrt  h;i ml . Sin g  Ihi.- 

mav  also  accruin'  for  the  vini  ■  nee 
r.i'  aitaek-  on  eham-  b.v  -oliie  spe 
cal  in'ei'csis. 

.-pecia!  taxa'ii'ii  de.sigm'il  i"  reg 
ula'e,  '  not  to  tlP.-l"o.v,  he  hllsi 
iM'-- -'  o;  I  Haiti  :-;'oi‘es.  is  a  I  lilted 
-'ale-  Invention  '  liain  cIo-p-  havp 
’.'■rri  n  i  xistPtiec  for  many  veat'-. 

ri'.ll  Ihiir  gira'Psf  pPriod  of  f  xpati 
on  oei  iiri  eil  din  ing  the  deve  lop 
11,1  111  of  liif'  a 'll  oniobi  le  fr'tm  a  lux 
■ir%  a  iipces'sil .V  .  Th'  ,‘iilomobil' 
ehangrrl  ihe  ahoti[>'iig  ha.hiis  of 
(oii-iirnr-s  Ii  mad"  u  '‘'i-.v  lor 
lon-iiriKi.  I"  takr-  Ihrir  Irfirh  awav 
'■"run  -im.'i  i  I  - 1 1  ivv  n  merehr'i  n  t  s  or  li  ruK 
-ipi -hhortio.irl  siore-  in  eifie-  loihe 
la’-gpr  .shopping  centre-,  tl,'  ' 
lab'.islitng  their  i-tcu'es  In  .-mallr" 
'cnii's.  Ih'-  <  h.'i.in  .;io"i  ■  lii'oii'g!o 
hfick  'hi;  vanishing  trade,  gain 
ing  I'U.s' ne  '.s  f'"'  ■  hem.a'Iv bm 

al-o  inerf-aping  ih(  biisines-  vo'.  ime 
for  oilipr  relaiieT.-.  in  Ibe  rii-siriei. 
■flipv  made,  competition  keener  tor 
•he  iiideponuont  niercliam.  'eu  'he 


vic 

-*V'A  4'i  i’”  i' 


Record  Of  Lumber  Output  And  Exports 


Exports  of  Lumber  arwf  Square  Timber  From  Canada 
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The  Men  o^Algoma  work  at  full  speed  today. 

They’re  mining  ore  at  Algbma’s  newly-developed  Helen 
Mine . . .  reducing  it  to  metallic  iron  in  the  Blast  Furnaces 
. . .  carrying  out  every  step  in  the  production  of  carbon  and 
alloy  steels  in  shapes  and  sizes  required  for  forging,  machin¬ 
ing  and  fabricating  into  forms  for  steel’s  manifold  uses. 

They’re  manning  the  production  line  with  a  push — so  the 
gaping  moulds  of  the  foundries,  the  hungry  forges  and  geared- 
up  machines  of  the  metal-working  industry,  can  be  fed  —  so 
the  sturdy  frameworks  for  vehicles... structures... products  of 
every  kind, which  Canada  needs,  can  be  built  and  put  to  work. 

AI  C.OiMA  SH  I  L  COKI'OKA  I  ION.  LIMI  I  F  I) 

Mr»r:nr^l--»>,AUl.Vt*Tr.  MAUIIi — loroiiio.  (L  i..  A;;cijl>:  i’.  Dicxcl  V,#n<.oi,tvft 


.  ■*.;41.‘J4|  l.934,j4l  2/174.999  2.')7Mf»9  3.412.151  '  3.7^H.35: 

tx)>-*Ln»peritfcd  »‘pcclrR  loi  ludf  - - C  hrstHHt^  Her!  Aider..  Cherry*-HK kc»ry,  buttemut,  'i  cIIftw  (  Walnut,  Vl  iMow, 

'i  iiIlp.^A^prn  «itrl  .*5y^Arn<j|e« 
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THE  FINANCIAL  TIMES,  MONTREAL,  MARCH  15.  1940 


Steel  and  Iron  Production 
Was  Second  Best  Since  ’29 

Wide  Gain  In  Final  6  Months  Brought  St4el  Output  Close 
To  Post-War  Record  of  1937 — Prices  Advanced 
Materially  Towards  Close  of  the  Year 

•Steel  production  In  Canada,  wbich  i  90.3.  almost  2  per  cent  abovi:  .\u- 


npproeeb  of  war  in  August  caused  sboju'ii  by  pjR  iron  and  steel  billets, 
-teel  mills  to  bo  swamped  with  or-  Among  other  items  lo  .show  in- 


ippiesented  by  such  orders  from  ronto.  was  quoted  at  $33  per  long 


i.mplements,  etc.,  although  almost  advanced  to  ,$26. 
entirely  for  peacc-timo  needs,  was  During  ]939  a 


final  quarter  of  1939. 


ions  in  .taniiary  and  advanced  to  7r.6,IS3  tons  of  pig  Iron.  In  1938 
131,113  in  May.  tlicu  fell  off  Lo  107.-  the  pig  iron  oiiijnit  amounted  to 
'ni3  in  June,  aflcf  -nhich  it  ag.xin  70.7.137  tons  and  in  1937  lo  X9S,8ar>  .Sudl 
.'dvanccil  to  149,890  in  October  ond  lotts,  >>in' 

closed  tlie.  year  at  tbc  high  of  160,-  I''e.rro-Allo\ a.— During  the  twelve 
"63  tons  in  December.  The  total  for  months  of  1939  tbc  total  output  of  i„  t 

ibe  twelve  month.s  amouutcd  to  l.-  ferro-alloys  was  77,231  tons  a.g.ainst  (  i,.,, 

381.82”  lon.s.  an  increase  of  20  per  ,''>.6,928  tou.s  in  1938  and  82.073  tons  c'l"" 
<eut  over  the.  1.155.190  tons  of  1938,  in  1937.  The  yoar'.s  total  included 
t'Ut  a  decline  of  1  per  cent  from  the  following  grades  li.sted  aceord- 

the  pO't-war  hi,gh  of  1,102.882  tons  lug  to  tonuage  as  follows:  spiege-  i  •'vi 


leportrd  for  1937. 


Icisen.  ferrosilieon.  fcvro-maitgan 


I’ncp  ebanges  for  iron  ;unl  steel  e.«e,  .si’iconranganesi-,  rerroebronii', 
piodu^Ls  were  ver.v  narrow  for  the  calcium  silicou  and  ferropbosplio. 
t'l'st  eight  months  of  1939  and  the  ru.s. 

i  ricr  indpv  for  this  group  remain-  Steel  Ingots  a.nd  <;ar,tin,g.s. 

"d  i,ie.twpen  a  high  of  97.6  m  .lanu-  Production  for  ibr  twelve  inonihs 
ar;  end  a.  low  of  97.3  in  May  A  ended  December  19;',9  ;imouuP'd  loj* 
k’;>w  upward  movement  which  be-  1.3*4.837  t.ons  as  .sgainst,  cones- 
'.an  in  .lune  wa.s  accelcratoil  In  ponding  totals  of  1,1.'i7.19n  tons  in 
.September  when  the.  index  reaehed  19,38  and  1,103,883  tons  in  1937. 


Average  Mv^rlblw  repdutUoii  of  Pig  Iran.  Sl«e!  tnyol*  and  Lietiiigii  in 
IPIS-lO-tO  (In  100(t‘»  el  Lon*  Ton?) 

Menihly  Aver«*e  Me.nil,|,.  \ver.>E 
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1  IS 

Meat  Exports  From  Canada  In 

Past  Year  Up  Sharply  From  1938 


l.f.vports  of  meats  from  Canada  i 


1 977.  but  were  oth 
ili.-in  for  many  years. 


four  months  of  the  year.  As  com-  oous  meats  from  $940,500  to  $268.- P'-  lerome.  Quo 


per  cent.  While  the  chief  element  In  800  lo  $643,200. 
the  increase  last  year  was  bacon  and  Exports  of  m 


I, erf  and  poultry  and  game. 


.13,7.145,000  as  compared  with  .$36.- 


.•ici  ountcd  for  over  85.  per  cent  of  thr  .  $5,409,500; 


pijrls  was  406.0008, 
ii  bad  been  $6,869,000. 


pounds  valued  at  $4,683,600, 


Continuation  Of  Business  Expansion 
In  United  States  For  This  Year  Seen 


itii.iwa.  —  Tbe  year  1939  has  been 
lie  of  increasing  business  recovery 
I  I  lie  United  States,  according  to 
report  from  D.  S.  Cole,  Canadian 
rade  Coi^rais.sioncr  in  New  York 
>  the  Department  of  Trade  and 
onmicrcc.  "In  many,  respects 
inilHi-  to  1938."  the  report  says,  "it 
n.s  shown  a,  continuance  of  irreg- 
l.-ir  business  expansion.  As  in  1938. 
le  upward  movement  developed 
omentum  in  tho  latter  part  of  the 
-ar,  ibo  low  point  being  April  fol¬ 
ia  iiig  upon  certain  prolonged  la¬ 
ir  di.“P'itcs.  The  general  businc.ss 
^pension  continued  without  intcr- 
i]ition  tbrougboiit  the  final  six 
onth.s  of  the  >ear. 

•'The  outbreak  of  the.  Uui'opcaii 
ar.  101*1  r.ary  lo  expcc.talions  and  In 
mi.rast  "iib  what  bappeo.cd  in 
'14.  b.ad  .a  stimulating  effect  in 
any  direetions,  dc.splto  rccogni- 
011  of  ilie  fact  even  in  the  earl}' 
ages  that  war  buying  ivoulil  be 
mfined  to  a  few-  speeiali-,fcd  Imcs. 
leh  as  laial.ion.'  he  says, 

"War  ordcr.«,  except  for  aviation 
id  machine  tools,  have,  not  been 
nia.jiir  importance.  The  effect  of 
ic  war  ba.s  been  largely  psycbolog- 
al  inasniueh  as  the  <lesire  to 
lend  has  been  .-stimulated  and  con- 
rlener  inspired,’’  says  Mr.  Cole. 

19 1(1  I’rospects  Better 
Tal\iii.g  into  aecoiiiit  the  \aiious 
ades  and  acliyities  which  go  to 
ake  up  indiistriaj  activity,  it  can 
>,  .said  ih.-ii  1939  was  better  than 
i3S.  Sub.scqueut  details  in  the  re-  i 
irt  w  hich  is  publi.sbed  in  the  cur- 1 
nt  issue  of  the  Commercial  In- j 
Kigcnec  .lourual,  shows  that  steel 
■ofluetlon,  building  trade,  automo- 
lo  production  and  newsprint  a.tl 
id  a  saUuIactory  increase.  This 
{cw-isc  applies  to  the  Important  i 
el  ore  hf  car  loadings  aud  b.9.uk  | 
earings.  although  the  latter  only 
ily  increased  by  8  small  percent-  | 
;e  over  the  previous  year.  ’ 

In  reilewing  the  outlook  for ; 
40,  Mr.  Cole  states  that;  "Bust-, 
-s;;  wil’  be  belter  In  19  40.'  's  the  I 
ntral  theme  of  1940  forecasts  by 
adlng  buelnesft  authorities  In  the 


[United  StatekS.  It  t.s  predicted  t.h.xt 
building  construction  will  top  1939 
by  5  or  10  per  cent,  continuing  the 
upward  trend  of  tbc  past  six  years, 
w-hilc  rail  equipment  makers  enter 
the  year  with  orders  amount¬ 
ing  lo  approximately  $100,000,000. 
Shipbuliding  w-ill  be  In  tlic  fore¬ 
front  this  year. 

The  war  w-ill  conlribuio  further 
to  the  activity  in  the  maehino-lool 
iiiduBtr.v  and  also  to  the  produrtinn 
of  planes  Blanc  prndtielion  in  1939 
doubled  that  of  1938  and  orders 
booked  from  last  ,'car  show  that 
the  1910  output  w  ill  also  di.njl'le  f be 
previous  year  willi  a  backlog  left 
of  $65. 000. "0",  It  is  also  t-stlm.'tled 
fha.i,  autoraobilo  pioduclion  will  in 
t-rcase.  to  lo  l.'i  per  cent  o>rr  the 
previous  year. 

No  Industry  to  Contribute 
More  to  Ultimate  Success 
Of  Allies  Than  Agriculture 

t Continued  fmm  P.ige  |9) 
will  establish  an  eimable  place  on 
the  export  markets  for  Canadit.  when 
peace  comes.  It  is  known  thiit  Can¬ 
ada,  entered  the  la.'^t  war  with  a 
creditable  reputation  in  ntitain  for 
Kieon  hut  when  the  war  ended  tho 
eountry’.s  reputation  in  connection 
with  this  product  w-as  low. 

Under  an  agreeiru-nt  recent Iv  ar 
ranged  Canadian  bacon,  bams  and 
other  eut.s  up  to  a  total  of  7,6o0.000 
Ih.  per  week  will  be  bought  liy  the 
Ilritisb  'Ministry  of  I’ood  from  tlie 
Cauadian  government.  The  neces¬ 
sary  purchases  will  be  made  in  Can¬ 
ada  by  the  Canadian  Bacon  Board. 
The  Hoard  has  been  ai-ti\r  since  the 
middle  of  last  December. 

Inerenso  Fibre  Max  Uutpul 

-Another  effort  of  the  ("ommiitee 
IS  diveeted  towards  increasing  the 
produdiion  of  fibre  flax  to  S.eOO  tons 
in  1940  and  to  10,000  tons  in  1941. 
In  1939  the  total  Canadian  output 
w.is  1.390  ions.  F'lax  is  a  product  j 
that  the  Allies  w  ill  need  lo  a  large  j 
eiptent  from  Empire  sources.  To  be' 
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W  ork  Gloves 
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W  iiid  Breaker,"* 
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Sheepliued  Clothing 
Fine  Gloves 
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MOMREAL  --SLTin'-ioLIEITL-LOREITEVIllE 


20- Year  Record  of  Canada’s  Trade 

TRADE  or  CANADA  (EXCLUDING  GOLD)  lO.in 

Twelve  Mouths  Ended  Drvrutbci 


certain  of  ,in  adeiiuate  supply  of  |  Afeanwhile  the  f.irniers  of  Canada.! 
fibre  flax  seed  to  lake  care  of  the ‘faced  as  they  may  be  wi-tli  uneer- i 
increased  production  to  lie  underta- 1  tainty  as  to  maikets  for  soiue  of! 
ken  in  19.tP,  the  CommiUcc  has  j  their  products  and  i lie  same  element  ! 
bought  all  av.ailiible  .supplies.  Sonic  i  ever  present  in  regard  to  prices,  .-ire, 
of  Ibis  seed  has  been  shipped  to  I  being  urged  m  consolidate  tbeiv 
N'orl'hern  Ireland  v  beie  the  original  i  holdings,  pay  oft  .nn,'  dehis  againsi  i 
varieties  of  seed  were  obtained  from  their  properly  if  lai.ssible  and  invest  j 
w-bii-b  the  ir.'ide  in  i  an:i(ia  lia.s  licen  [  w-liat  tlie.v  ran  in  sound  .vceurit ies.  ! 
developed.  The  remainder  will  be  i  l-'inally,  w  hile  several  of  the  miiii- 
re-.sobi  in  Can.vda  to  inainiain  atiil  iir;i(-turin.g  indnsnies  will  pla.v  an' 
increase  iirodiieiion  of  fihie  for  important  pan  in  this  war.  Tmnc 
British  need.s.  .will  eonti  ibute  imne  to  the  iiln 

111  the  me.mtimr  i  oii.siclerai ion  has  !  in;ite  .succe.-vs  of  die  Alln-r;  than  .Ngri. 
been  given,  in  i-o-oinrai  ion  with  the  |  (-nliuve.  wp  •  wnnb  tin'  iia.i  ioo.il 
\Vav  rime  Brit-es  and  'I'l-adt-  Bo.-ird.  j  et-ononiy  of  i  an.ida  r  ■  <<  \iti-)ll,\-  in  ! 
to  qneslion.s  tli.-it  ll.^^c  arisen  in  eon  |\i>|ved.  ! 

iieel.ion  w  ith  siii'nln-.-  .-jiid  iirices  of  i  -  -  - -  ' 

feeds  for  live  .stock,  incindm.g  f's’v  Issue  Preliminary  Report  ' 
oils,  w-bteh  all'  ii.scd  snli.sl  inttalb  ;  ^ 

by  the  poultry  industry  ns  a  forti  j  Canadian  Livestock  i9.5y| 

f.ving  element;  to  die  marketing  of;  -  . 

a.  snrplur.  snpidv  of  potiltry  and  |  Otta.w-a  Cor  <  aii'ida.  i.he,  aver  ' 
eggs,  due  to  the  iiardal  closing  of  1  ago  v.oine.s  per  tiead  <if  live  sfoek  i 
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the  export  market. 


[in  1939  are  esttm.-ited  in  a  prelini 
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Underlying  all  rite  diversified  ef-'inaev  rep-t- 1  as  fidlow-s,  with  i.bc 
forts  of  the.  Agrienltural  Supplies  j  193.8  values  in  braekets  :  Horses  $67 
Committee,  the  Btieon  Board  and  the  I  (711;  tnilk  cows  $lii  ($ti)i;  other 
Dominion  and  Provincial  I.ieparf- j  cattle  f.Tl  i$37i;  'otal  cattle  $:19. 
meiii.s  of  .Agricull  lire  in  Iheir  co  '(?.19';  -dicep  .$i;,69  ($5,791,  lio.g,s 

orilin.ated  i-fforis  for  helping  in  the  $i:’.  79  i$i:;.3l», 

w.'ir  is  the  (b  Icrmin-af  inti  to  profit]  .Niinibers  and  \aliio.s  of  fanri  live 
liy  die  niistakPs  made  during  Ibci.siock  in  t  uiiada  in  1939  are  esd 
war  so  as  lo  prevent  the  industry  mated  a.,  follows,  with  the  1938  fig 
from  bring  tbrowii  loo  much  otii  of  tires  in  ttr.ickeis:  Iloisos  3.S3t..;t" 
gear  in  onlei-  that  as  little  readjust- i  $189  76S.i1"i1  (3.830.70(1.  $  1 98,938. nOO l'; 
ment  as  possible  will  be  neressary  I  mi’k  cows  3.873. .>00  $179,807,000  (3.- 
w-ben  peai-o  (-omes.  Among  the  best  87.3.800  $l54,733.ooo) :  other  t-atilc 
wa>s  of  doing  this  are  for  fat-niers  l,6"1.loO  $1 51  .OS7.oi'iO  ( 1.6:'.7,-I0n  $13;;,- 
(o  make  qinlity  the  basic  fador  of  ::,'d,0ii0 1 ;  total  cattle  S  I71.60n  .$330.- 
pi-o(liiction.  to  avoid  the  rnisuf-e  of  sol.oi'O  (S..'dl,3"0  8i'78,086.hi)n i ; 
the  soil;  to  licwtire  "f  gluttitlg  the  slieep  3.365,800  $23..'i  1 1  .tmO  (tl.tl.'i.OOO 
markets  and  lo  follow  st'tind  fat-ni-  $19  761,00") ;  hogs  1. 394.000  $59,313.- 
ing  I'raetiee.s.  I'o"  I3.4S8.900.  $16,078,000). 

It  Is  diffletilt  to  predtet  what  ef  \alue  of  all  t.iie-se,  descriptions  of 
feels  die.  conlin'.jcd  impact  of  w-ar  farm  live  .stock  in  1939  amounted 
will  have  on  the  variotrs  ramifiea  to  .$602,386,000.  an  Inereaso  of  $59,. 
lions  of  Canadian  agriculture  as  the  523.000  or  11  per  rent  as  rompared 
conflict  proceotls,  nor  oxaetb  what  with  $542,S63,iKt0  in  193S. 

markets  will  he  atail.ible  for  ex- |  - - - - - — 

port.able  pnidijci.s  So  far  t'anadiau'  The  rinaiieinl  Times  reaches  a 
haeoii  has  been  rer|ijlred  in  large  ('lass  of  jieople  who  are  inleresfcd 
quantities,  so.  too,  haxe  been  roneeu-  .and  able  lo  bu.v  investment  seeuri* 
trated  milk  products  and  rheese.  |  tIeSi 
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4  19,2  1 1  604 

•  2  7  3,2'>'>.0  7  7 

1  4  7.29  1.33  1 

402.062.00  \ 

1,200.5  2  4 

103.3  58.618 

4  4  0.6,40. 169 

-1-  250,007.067 

1  19.292.4,40 

4)0,688.683 

1.7)5,000 

34  1.424,3  7  5 

160.7  16,804 

r  222,l)1.'>45 

1  I  4.007.409 

)28.099,:42 

787,103 

328. 886.435 

142, 893. 844 

■fit  4,8/9,026 
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Balanced  Farm  Production  Urged 
Looking  to  Retaining  War  Markets 


The  Farmer’s  Efforts  to  Make  His  Land  Yield  as 
Much  as  Possible  Have  Been 
Amply  Rewarded 

The  Wise  Farmer,  Having  Made  Up  His  Accounts, 
Will  Draw  Up  His  Programme  for 
Ensuing  Year 


The  Wise  Farmer 

'I'hc  wise  farmer  will  t:>  (o 
Improve  ibe  quality  of  his  jiro- 
ducts.  He  will  iucrease  pro- 
duollon  of  Items  for  which  the 
demand  is  greatest,  l)Ut  will 
not  lose  sight  of  the  fact  that 
tho  present  war-time  coiull- 
lions  will  not  last  indefinitely. 
Kxtremc  speeialinatiou  will 
destroy  the  equilibrium  of  his 
organization,  and  the  aim 
should  be  lo  uiaintam  a  bal¬ 
ance  between  animal  prodiic- 
tiou  and  crop  ftrodiiction.  so 
that,  when  hostiliiie.s  arc  over, 
the  mai  keis  wiiiii  "  c  tvill 
have  acquired  can  be  rciaiiied. 


I  than  7, ',,0011  ton.-  were  used  in  liis. 
'The  use  of  mail  h;,.-  been  encour¬ 
aged  in  districis  wlicrc  this  inate- 
Irial  occurs  in  siii'fn  leiii  quantity.  A 
mechanical  shot  el  has  been  placed 
at  ihe  dispo.«al  of  inirrcjted  farm¬ 
ers.  lo  dredge  mar!  front  tlio  bottom 
of  ilie  lakes  a.nd  lo  pie  it  on  shore, 
w  It  ere  tin'  farmers  e.in  come  and 
get  it  witboiit  ciiarce 

The  Doiiartineni  lias  thought  it 
wise  to  diteii  lite  sanis  fonnciiy  set 
aside  for  grants  for  pnrehases  of 
eheniical  fertili/eir  nto  another 
ehannel.  iiameN.  iie  eneourage- 
ment  of  ifasinie  ■  ri  ilr/.ai  ion.  and 
many  faiinors  nat-  ivon  aihanta.ge 
of  Ihi.s.  Tile  poo, nil  Ill'll  of  wild 
white  clover,  v.  liii  h  brings  cntiable 
'  teturiis.  and  wliUii  "as  started  by 
certain  seed  .grower-,  lias  been  in- 
ereased. 

,  Supertision  nf  d.iiry  establisli- 
^'ments  has  rendered  rn  ininicnse  ser- 
I '  vice  to  the  daily  luln.stry  as  ro- 
.  I  gards  the  iniproveinenl  of  buttei 
I  and  cheese.  For  a  tear  now,  in  ae- 
I  cordanee  with  ilu  I'atry  Prodiict.s 
i  Act.  coii.M ruction  and  tnaufigenicui 
I  of  those  cstabii-hmeni.s  has  been 
■  under  rite  couirol  of  ilie  service. 

In  addition  to  nunierous  .scheme.-, 
,  to  encoura.ge  the  raising  of  higii 
^  quaiiiy  daily  eatilo.  ihc  Department 
has  groiti'ed  ;i  tniinber  of  farmers 
^  into  ehib.s,  w  itli  a  t  lew-  to  creating 
,  cciure.s  for  rearing  rood  dairy  cows, 
and  to  supply  the  producers  with  the 
mrU  from  iltc  cows  wliiclt  arc  ;m- 
poricd.  Tnc  "ork  carried  on  w 'tit 
•Jicso  bleeders  is  not  aimed  at  the 
imi'-ot enicnr  of  the  herds  b>  only 
one  nu’.'iod:  i'  eomprise.s  as  well 
the  o;  g.ini/ation  of  farm  poiii-ies  to¬ 
ward  iiie  pii'dnetion  of  good  grain 
and  forage  crop-s.  lo  protide  satis¬ 
factory  feed  for  the  animals.  .Mso. 
in  districts  alreidt  specializing  in 
'Ills  lyiie  (>'■  farming,  the  I'roduction 
of  beef  eat  tic  lia.s  been  eucoii  raged. 
At  the  ti^ltprhrooko  Winter  Fair  last 
fall  over  (inc  hundred  first  quality 
steers  were  sold,  ubicb  the  market 
found  very  sati-sfactory.  This  prod¬ 
uct  fills  a  real  need,  and  sincre  we 
eonsumc  a  lar.ee  anioiinr  of  Western 
beef,  there  is  roont  for  further  ex¬ 
pansion  in  this  industry. 

Through  its  Flan'  T’’'otection  Ser¬ 
vice  the  Departraeiu  leaves  nothing 
undone  to  ttroicer  the  f.tnnrr  from 
the  r.Tvaces  of  -weeds,  injurious  in¬ 
sects,  and  plan*  diseases.  Tlie  far¬ 
mer  should  realize  more  clearl.vhow 
mueb  loss  -.s  caused  b\'  the  inroads 
of  these  jiests,  and  should  looporate 
wiili  the  technical  men  to  reduce 
the  amount  of  damage,  tlity  cause. 

Year  Ihlh  appear.s  to  have  open¬ 
ed  iindet  more  cheerful  auspices. 
Wc  hoi>e  for.  and  (-xpccr.  .n  better 
I'r.cc  for  our  I'lcdufts.  The  war.  ter¬ 
rible  tho’i.gli  it  will  no  doubt 
:  make  fi)!'  increased  activity;  busi¬ 
ness  has  already  begun  lo  notice  a| 
difference.  .\lo-  of  our  uncmi'loycd  j 
will  find  a  place  in  industry,  and! 
,  the  plague  of  uncmplo.t  mcnt  will  be  | 
i  alleviated.  Obviously,  this  will  in- j 
c-rea.se  the  imrcha.sing  power  of  the 
'urban  population- 

The  w'se  fanner,  therefore,  will 
1  ry  to  inipro'i  :lie  (luality  of  liis 
products.  Hr  will  im  reasc  lu  odue- 
tion  of  items  for  whicii  fhe  de- 


Providence  luis  amply  rewarded  the  efforts  of  the  farmer  | 
who  was  detennined  to  raise  all  that  his  land  could  be  expected  j 
to  produce.  Although  all  the  figures  arc  not  yet  compiled.  \  ar-| 
ious  sources  of  infonnatioii  show  that,  in  general,  the  harvest ; 
of  field  crops  Jias  Itccn  moi  o  tiiaii  sal  isfacloi  y.  Except  in  a  few  j 
districts  clover,  alfalfa,  and  other  forage  crops  were  stored  in  i 
good  condition,  (iiaiii.-  yielded  well,  and  were  satisfactorily' 
heavy. 

Pastures  weiv  good  ami  m 
Cattle  went  into  winter  ((uaifei 
will  bo  maintained  by 
is  equipped  to  rare  loi 
during  which  they  au 
when  spring  canus,  tt 
henl.  and  at  a  low  eo 

I  iievli'ck  rrodiK-tioii  I  i  w  lii,  ;i :  c  ;  oiiiiii  ed  :■>  umUi  i 

•Since,  fo.-  il'c  niii.jtu.'.'  u!  eur  ibe;:-  opc-;iiioit- 1  ji.-ito  bciii  ;i 

nicr,-.  P  if  III  lin-  I'.'iib  Ug  ut  ':\ c- '  ;iiui-ce  i>;'  piof  i- 

stork  iluii  ilu  product.-  of  the  lielil-  Tbe  I'oub.r.'  iin.,.,  b-u jiiic!-.-.  li.-im;- 
1,1  p  III  :1. /led,  ;■  ncec-s.siiry  lo  re-  ly  uu-jhnng-ng,  did  'uu  b;-mg  ,it  uo 
iiKiuber  111'-.'  till  uui;k(-ls  for  oui  i  uiiiclt  n.-  ii-u-i!.  '■■wi-ii.  ihi  ictc- 
nnira.i!  piiidue  >  .ire  orgauired.  so'nuc  f-oiii  :iu-  ht-nl  '--:'e  -.-i  si-l!  s.ai- 
liiai  Ilu  produce,  ni.iy  iirrange  ms  isfacior.'.  1:  ma.'  iw  uoted  iliai  we 
programme  a  a  wa,'  which  will  ett-  produce  oni.'  .j'j',  of  ib.-  eggs  we 
aiile  Inni  ’o  maiUi.!-  lus  product  in  consume  iierc.  l-igg  production  is 
Ilu  ino-i  ill  ofltn'riic  manner.  usnallv  profiiablt-  ;u  I'le  fa!’  and 

The  dally  iiu]'u.-i|iy  appears  lo  be  durin.g  ;lie  wiiiii;!.  oii  the  other 
emtiging  fioiii  tli(-  depression  in  hand,  the  g-ading  re.gulaiions  now 
wltlcb  I!  fiuind  itself  a'  the  begin-  in  force  should  tend  to  increase 
niiig  of  It'3!'.  Ai  that  ttinc  the  sur-  the  consumption  i>''  eggs,  tor  the 
p'u.--  of  butter,  ibough  'ela’ivel.'-  purchaser  i.s  assured  of  the  quality 
small  in  (-om)'arison  with  the  total  of  the  product  he  l>uys. 
iirodnciion,  tu-vL-;-'belcs,?  tended  to  The  raising  of  turkeys  is  brinsine 
low  er  t  ie  pi  ice  of  this  commodity,  in  a  .supplementary  revenue  in  se\- 
Tiiis  affected  the  farim  r's  one  eral  districts  where  this  form  of  ac- 
s-ourtc  of  ’ead'-  cash,  the  forin.gh'ly  tivity  -was  previously  unknown,  and 
cheque  from  the  c: cautery,  fortuu-  a  considerably  increased  production 
aipl>.  .a-  a  icsult  of  government  ac-  was  evident  during  the  year. 

■  on  Til,  l•■.l’pliIl  was  liquidated;  I'areful  preparation  of  the  car- 
•bis  Itad  a  steadying  effect,  on  ibe  c.'’S5es  will  encourage  fhe  public  to 
’naik-.-.  which  iia.s  been  firiiier  since  use  poultry  meat  more  often,  instead 
*hc  outbreak  of  the  war.  of  serving  I’  only  at  banquets  and 

Nc-vri-ihclcss.  the  producion  of  I  other  special  occasions, 
butler  lias  again  increased  in  the  TTorses 

province  bv  about  flOO.b'tO  pounds  . 

Bv  , be  31si  of  October  it  bad  reached  .  of  horses  is  increas- 

a'loia!  of  TMSO.fOS  pounds  since  normally:  the  syndicates  are 

litr-  beginning  of  the  year,  an  in-  “'.•'■•“S  to  int- 

crease  being  shown  in  all  but  seven :  a  judicious  cnotce 

of  our  tweatv-ouc  agronomic  dis-'“  sires.  \  e  expect  a  small  but 

.  sfeaciy  increase  m  the  number  of 

A  smaller  amount  of  cheese  wasi^'.^^'s  reared.  No  doubt  the  restric- 
produced  during  the  year.  Tbe  pro-'!,’^”* 

riuction  up  to  October  31st  was  2.5.-  'y’’  'mpose  upon  the 

084.S62  pounds,  almost  a  mi!) ion  »rade  horses  wil  have  tneir  i 

pounds  less  than  was  produced  ir,  c^ect  in  improving  quality.  Owner.s; 
the  correspoudiug  period  in  1h3S.  s-a'.hons  ivill  profit  and  the 

During  the  yean-  the  manufacture .  f  timber  of  good  sires  m  service  will 
of  evaporated  and  of  powdered  milk  'hcnease.  .  j 

increased  greatly.  As  a  result,  four  T  rnit  and  Te^elables 

factories  absorb  a  lar.gc  volume  of,  Fruits  and  vegetables  were  abun-j 
whole  milk  in  regions  where  thisjdant  and.  on  the  whole,  of  good 

IS  ordinarily  seui  to  the  local  but- !  quality.  However,  let  us  consider 

ler  factory.  The  fact  that  the  pro-  some  mi.-takes  which  should  be  cor- 
ituctlon  of  concentrated  milk  in  rccted,  and  some  gaps  to  be  filled 
anada  increased  in  lf'3f>  from  thir-  tn  in  the  ma’-ket  report, 
teen  million  to  fifteen  miliiou  The  fanners  of  Quebec  are  ideally 
pounds  gives  sonic  idea  of  the  de- '  s-t-aaied.  The  ckmate  is  favourable 
vclopment  of  an  industry  which  and  there  i.=  plenty  of  sunlight  — 
-lenerally  pays  well  for  its  taw  ma- '  hotii  importaui  ''acior.s  in  the  pro- 
etial.  dtift'ion  of  tender  and  tasty  vege- j 

If  wf  arc  10  count  on  c\pori  trad.’ ■ ’able.-  and  fiiiit.  Labour  is  abun-j 
o  tibso-b  our  .-ui'plus  duiiy  prod-,  dan-  und  t  it.op.  'I'ran'portai  ion.  b.t  i 
ivir.  :t  .--how;.-]  rw  I’cuu  itjDC  red  Uic,  ■  lard  and  bj-  wa';-,  's  rapid  and  | 
he  dtiii..nd  ('...vt:-  for  those  p'.o  i-  ca.-;:-.  i'ln'unc.iig  i,-  i-.j:  expens;-. e  and  j 
lets  n  t'.ue  fij'ra  of  cheese  end  ron-lwe  ha-.o  pc.'css  to  the  best,  donio.siic! 
-ru'ra'ed  miH-i,  and  tiiat  they  !  n'-.trkei  n.antei.v  the  metropoli.s.  Noi-j 
itiost  tas  It  cxpo."’t-d  in  tiii.s  to.-m.  | 'vithsianding  ail  this,  w  e  do  no' 

nirfil  nu"  marke'.  O'her  province/,  j 
-tpi'-  M  mariter  w-io/.ii  enuid  .absorb  j 
;  ii.'d'  ni'od'.ii--: '.i;-  apri  even  more. 

\  u:;' .  ■  r  -limqy  -uspected,  bn.  i 

111-  iu.d  tir-ve''  I'ci-u  pro\ed  by  of.  | 
lui  w.ts  re-,  caled  iiy  a 

l•o^.e'l  intc.^t'Catu.i.i  eai'ricd  o-jM 
nil;,  ii.i  Ihc  l■■efl€.ra’  and  the  Que- j 
'■  ■'.  •  -nmcci  '  :n  if  37,  -\  few  ex- ' 


Then  I.A.C.  tinanciug  and  .service  will  tit  into  your  sales  programme 
lo  help  broaden  your  market  without  increasing  your  overhead. 


io  tor  "ood  milk  production.! 
ill  oxcollent  condition,  which  ! 
proper  winter  locdinp.  Tho  fanner  who  i 
lll^  caillc  pi'opoiiy  during'  tlie  long  timej 
in  winicr  (jutirlcrs  is  in  ;i  g-ood  po.silion,' 
oblain  a  largo  voiunie  of  ipilk  from  his  ^ 
1.  This  sliouid  be  liis  aim. 


*  ,\.C'.  .Amortized  Payiucnt  l^l.iirs 
m.ike  11  possible  lor  mamilac- 
tiirers  i>t  industrial  niacliiiu-iv 
and  equipment  lo  sell  i>n  dflVned 
p.iyinciits  -oltcii  on  a  "‘pays  lor 
itself”  basis. 


lion  of  the  Fedeval  govern inein  in 
making  it  po-sibie  for  tbr  C(.ni'cl 
provinces  to  dispose  of  the  f-rst  pa’t 
of  their  crop  on  local  inarkn  ■ 
helped  to  dispose  of  a  cro-p  which 
had  scented  unw  ield>'  at  first,  duo 
to  lite  difficuliirs  in  which  sonu 
pi-ov  iiccs  found  themselves  at  view 
of  lilt,  ixi'ort  sii.uattoii.  Nc'crihe- 
Icss,  i-eviain  producers  should  haw 
pain  iiiri.-c  a  tnition  to  the  appeal 
noi  'o  flood  the  marke'  with  infer- 
'■>r  fi'id  :  ib'.s  may  make  the  zoniug 
sviiciii'''  ■(■  liiff'cult  in  future. 

I’otatoos 

i'll,  y  '-jbev  potato  crop,  both  at 
wi.iiuc  and  in  quality,  was  below 
noriju.  .  In  order  to  improve  the 
quaic.v  of  our  product,  v.-e  are  mak¬ 
ing  efforts  to  raise  seed  of  tested 
stocks  in  the  province. 

Honey  and  (unned  Ooods 
The'  honey  crop  of  4..511,0fib 
pounds  IS  GOep  less  ihau  in  Tj3S. 


Industrial  Acceptance  Corporation 

Limited 
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.\fontreal 


•Association  and  the  Dairy  .M.inufH. 
turer.s'  .X.ssocialion  of  Matiitolm.  \  oi 
lime  of  cheese  gradei]  ilnring  I.'i‘'l  .wn - 
had  been  approxirnatel.x-  .'l.oun.fniM 
pounds  while  Ic.ss  than  i.OOn.nne 
pounds  were  gra.defl  in  11tr,5.  .Mr.  .Mr 
.M.njius  rej'orte/l  that  three  new  cheCM 
factories  hatl  been  cstabli.shoil  ilnrin;.. 
ID.q?  in  Manitoba,  bringing  Hie  loi.-il 
niimlici'  of  factoric.s  in  the  proiim. 
up  to  19. 


maud  is  grcaU-a,J.  but,  will  not  lose 
sight  of  the  fact  that  the  iire.seni 
war-traie  fonditions  will  not  last,  iii- 
dcfiniLcly.  Kxtreme  .specialization 
will  destroy  the  equilibrium  of  his 
organization,  and  the  aim  should  be 
to  maintain  a  balance  between  ani¬ 
mal  production  and  crop  produc¬ 
tion.  so  th.at.  when  hnstilities  are 


FHKFSE  01 TPET  .AT  HRL'OKO 

W  iiinipeg  —  rhcc.se  prixjijctiou  in 
.Manitoba  incrca.sed  from  l.t.ST.OOO 
ponnd-=  in  1935  to  an  nll-timo  record 
o'  3. 459.861  pound.s  in  1939.  .T.  A.  Mc- 
Man'u.s,  Dominion  dairy  piyxiuco  gra¬ 
der,  Winnipeg,  told  tho  55th  annual 
convention  of  the  Manitoba  Dairy' 


HELP  YOURSELF-l 

—  specify  POSCO 


flin'iii 


HO)  ii,  rypKff  nnhi<  ni  iijum,,  rw.T.;  p  ikk  i  h:\i  h. 

Irihiiert:  E.  C.  Miller.  .185  McGill  Street.  Montreal. 

Irithistrial^  hnifincers  :  T  Pringle  &  Son,  Limited,  48.S  McGiU  Street.  Montreal 
nrrol  CotHriu  Utr:  J'ames  W.  Ross.  1010  St.  Catherine  Street  West.  Montrcal. 


DOSCO  Reinforcing  Steel  Used, 


HELP  YOURSELF  by  ohtuinin"  the  bcsl  —  DOSCO  clepeiidablo  Steel 
Prodiu'iii  -  (|uulily-le^led  under  unified  fonlrol  from  mine  lo  (knislied 
prodiMl . 


HELP  CANADA 


by  bcipin^  lo  swell  ibe  ligiire  of  $57,000,000.  tin- 
lolal  disbursements  DOSCO  makes  in  an  average  year, 
iige  sum,  $27,000,000  represents  pay  rolls,  distributed  among  some 
25,000  DOSCO  employees;  at  least  $2,100,000  goes  lo  (iovernincnl 
taxes  and  royalties;  .$820,000  lo  \l’orkmcn’s  Compensation, 
ftirlhermore,  lliese  millions  4»f  dollars  start  other  million.-; 
4‘ircnlaling  bcnriitling  eotinlless  workers  in  allied  industries  - 
helping  to  sustain  and  stabilize  our  national  ceonomy  -aiding 
our  effri-iivencss  in  war  and  in  pca<*r. 


Only  Producer  of  Steel  and  Steel  Products  in  Canada  Wholly  Self>Sustained  Within  the  Empire 
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Resumption  of  Upward 
Trend  in  Industry’s  Profits 
Is  Indicated  by  Analysis 

Reports  of  152  Companies  Show  Earnings  Gain  of  7.3% 
Against  A  Decline  of  9%  in  Similar  Com* 
parison  Last  Year 

UTELITIES,  MILLING  TEXTILES  SHOW  GAJNS 


^any 


1935- 1 939 


comparison.  C'-d-  . V  ^  ie 

T!ie  following  analysis,  made  by  The  Financial  Times,  with  lErsndran'.  Hindsrscn 

a  voew  to  show  the  profits  trend  over  a  span  of  five  yeaVsi  . 

indicates  the  improvement  which  had  taken  place  from  1935  Brompt^n  Puip  i  psctr 
to  1037  and  the  comparatively  ivide  reversal  which  was  tuf-  iuHdml'product. 

tered  in  1938.  Aggregate  net  profits  of  the  152  companies  in  .  '■'■b7i6 

1935  amounted  to  $53,781,874;  m  1936  when  the  short  post-  - . 

depression  boom,  became  more  pronounced,  this  amo’ont  rose  to  1'“'='  . . - 

$58,834,992  sho'ving  an  increase  of  9.4%.  A  much  more  sub-  c’^adt  c  frrient  _ _  1,175.648 

stantia!  gain  was  reported  in  1937  when  these  same  companies 

reported  earnings  of  $84,617,349,  an  increase  of  46.4%  ov'^v  Pi’-er..'.'!."  1 222:990 

the  previous  year.  s:;!;  'V/Tlisi 


Abitlbl  Pulp  &  Pipsr... 
Aimt  Clo'.-e  .  .... 

!9?9 

1938 

$ 

2,960,698 

1937 

a 

4  662.849 

1936 

$ 

5» 

!i?/>5J86 

3,405 

d55,462 

57,385 

58,719 

105,768 

Alberti  Pacific  Crain  .• 

16,201 

d5  1,160 

d'35.*07 

d!2  415 

4  491 

Algoma  Steel . 

227,432 

64!  255 

1 89,92* 

... 

... 

Amalgamateii  Electric.  . 

56,513 

44.J16 

51,739 

d5  ^66 

416.60** 

Aibestoi  Corporation  v. 

1.279, *09 

1,538,756 

662.448 

237,3.’2 

2’.?:5 

Associated  Breweries  .. 

446,1. ’5 

447.970 

40^ 

;  i  A  '  ft  , 

.A*sociatt<3  Tel  6t  Te!  ,. 

256,106 

566,873 

1 17,339 

1  43. 206 

Bathurst  .^ulp  ic  Paper. 

153.042 

454  146 

47  3 ’2 

01  ?36  i 

N.  Ea-.if  Grain  . 

7.248 

d!  48,470 

d90,847 

230 

»  O^i  i 

Beatty  Eros . 

134,905 

185,583 

335.995 

166.085 

>  65,3  39  1 

Bel!  Telephone . 

6,309,443 

6  446,380 

6,112,939 

5.455  600 

4  4’5  2’2  , 

Eea'iharnoi;  . 

d25.S90 

d74.204 

d4.203 

d34,23ft 

dl  59,50  > 

BsHing  Cortloil’i  ..--<, 

1 12.712 

97,804 

103,612 

106, ;'0 

!“2  340  1 

E  Greening  Wire . 

>34,170 

!39  042 

!99,430 

8?  27: 

A  ?  ^  8  *'i  ' 

99  586 

6>  606 

99,762 

1 19.687 

65  *93  ■ 

BI’4^  Ribbon  Corporation 

1 19,668 

67,21’ 

108,806 

66.206 

British  .American  Oil  .. 

.8,491.648 

3,41  1  851 

3,70*  993 

2,884.6/5  ' 

iB  C.  Fever  . 

i,053.9.’i 

2,043,758 

!  776  229 

1.641,2:9 

i  *6i O’S  1 

y.  C  Rulp  Paper..., 

<3386,630 

225.01  1 

.  15  2 '3 

'd256,’3S  1 

E.  C  Telegraeh . 

716,993 

718  805 

702,622 

6’5,372  1 

E.  C  Packers  . 

132.801 

63,779 

100,048 

d52  249  1 

T,  C  Bright . 

’7).910 

<36.334 

68  537 

'40  944  ! 

Brantford  Cordage  .... 

7,248 

<314*  S70 

d90,647 

t  ft^i 

Erandram.  Henderson  .. 

<39.715 

17,627 

8, *3  8 

6:3  261  1 
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lepoitea  earnings  01  an  increase  of  46.4%  over  . 

the  previous  year.  ft/einiLFs'::.'.';; 

A  noticeable  reversal  took  place]  reports  indicate  an  tresd.a.i-  . 

in  r‘3s.  tvhen  $77,640,302  were  re-  though  1959  earnings,  at  $2,757,003  Ere-rln-s'": 

porteU.  This  represents  a  drop  of  were  the  highest  aggregate  in  quite  Srinre . 

decline  which  was  almost  a  number  of  years.  This  amount  ' i • 

made  up  during  paat  vear  when  ag-  wah  ssc-j,  over  1938  when  a.  total  of 

gregato  earnings  of  the.  153  com-  ,?2,o;6,467  was  reported  1937  was  c^nad^n  Converi:r» 

panics  review  amotintcd  to  $83,316,-  another  good  jea.r,  being  17  2^^  Canadiar.  Coitor.i  ..... 

299  indicating  a.  gain  of  73%.  higher  than  in  1938.  and  87%  high- 

Asipc  from  the  positive  earnlngE  er  than  In  1936.  During  1935,  when  cinadian  Fcreign’ in.-  J 
figures,  the  progress  of  Canadian  building  was  etlll  at  a  very  low  i ''-anadian  Foundries  ... 
industrial  concerns  can  also  be  ebb,  earnines  amounted  to  oVu- 
judged  from  the  number  of  com-  $465,415  for  the  four  comnaD!es''in  ^-ansd";" ‘ndus-nsV"''’ 
panie.-:  reporting  deficits  as  the  re»  the  list  '  ■■snsdun  int  Paper 

si.lt  of  a  year’s  operaPon.  A  re-  The  steel  Industry  chows  a  small  ^ 

mew  of  tlmse  153  report.e  shows  reaction  from.  193S,'  but  substAntla!  " 

that  In  1935,  twenty-three  com-  gains  over  1955,  1936  and  1937.  In  cinadiili  oils 

panies  reported  aggregate  deficits  1939  a  total  of  $3,234,742  was  re-  P  . 

of  $.5,061,517  against  $4,259,940  re-  ported  by  five  companies.  This  re-  »V ' " 


to  a  total  of  $1,109,517,  ^yhil6  the  and  $716,914  resneetlvely.  "  ’*  c?*-?!!:  Fc'/  Froduetj 

1938  “recession  ’  waf.  reflected  In  a  The  three  companies  in  tie  mer-  . . 

negatUe  total  of  $3,193,359.  report-  chandlslng  group  earned  $1,269,108  piV. . . 

cd  by  25  companies.  Last  year, only  in  1939  Thlo  represents  a  gain  of  Conimerii^!  ‘.Ap-hV!' 
nine  of  153  corporations  reported  10  6%  over  1938  and  a.  gain  of  ''•^nroi.d-ted  Fap-.r  .1 
deficits,  and  these  amounted  to  an  217%  over  1937.  Earnings  of  $814,- 
aggverate  of  .$1,314,485.  409  and  $728,400  were  shown  in  c^nl'.!,di!"«TBii:.nV',*' 

The,  inconcluslvo  nature  of  this  1936  and  1935  respectively.  Thus.  ':onsoii.dat»d  s-r.-ittrs  ! 

onalysia  should  he  emphasized,  thoupward  trend  In  merchandlsmg  '->i:unwrr.  Gj'  . . 

however,  due  to  the  fact  that  a  profits  which  bega.n  in  the  early  . 

number  of  highly  important  com-  thirties  has  gone  on  uninterrupted,  ‘  rovn 

pajiier.’  reports  have  not  yet  be-  By  far  the  greatest  improvement  j  Ccirrrigatr 'J  Piper  Bex 

come  .available.,  Some  of  these  has  been  shown  hv  t.he  six  com-  env.d  Fr^r-s  . . 

are  Pteel  roranany  of  Canada,  CP.  panies;  In  tlie  flour  milling  indue-  " 

P.  Nat!.  Breweries.  Abitlbl.  Can  try,  which  In  1939  reported  pro.  niion'-rV^s-aV'-a-s '  ‘ 
Packers.  Cons.  Paper,  Cons.  Sm®l-  fiffi  a.ggrega.ting  $4,156,664,  against  Dominion  Eahsnss  . 
ters.  Imp  Oii.  “Tohacco,”  Inte.rnaL  $1,273,324  in  1938.  This  repres.euts  F'ominion  Piid?' 
Nickel,  iut,  Vetroleuna,  and  others  a  gam  of  237%  compared  wpb  kRI* 

of  similar  calibre.  There  is  no  1937,  the  ga.ln  was  40%.  a ga !n.  t  j Dominion  FoMndri«r  .. 
doubt  that  most  of  these  compan.  1936  It  amounted  to  55%  and  com- 1 Dominion  gg*, 
ips  will  chortlv  report  Improved  1  pared  wirh  1935  the  gam  was  110%  0°™'“"-''  <-oj! 


d504,81  S 
1,976,595 


9.669,691 

451  ?59 
119  733 
’  257 
373.994 
90,664 
369  555 

43*  777 
261  724 
65.1*2 
!.’  24  5  1  2 
202  9SI 
496  582 
’  326.934 
1,239  736 
259,562 
90  160 
72. “60 
436,108 
1*7  !  12 
257  144 

1  177314 

1.194  484 
d38  222 
!  16,543 
60  508 
1  44,906 
189.982 

41414 
t  963  581 
81,523 


10  686,281 
812,679 
403,28! 

'7  169 
362,985 
202.401 
27  843 
399,576 

>86  *91 

162.427 
1,461,054 
269,693 
587,934 
!  355.065 
!, '00,559 


6.243  698 
543  6f5 
1  '6  '91 


195  3*5 
3*8  '59 
163  4*8 
168  *46 
663  Ai 
262.299 
8*6  447 

1.173  622 

1,522,662 


235.495  dl,659  960 

119,754  1  12  949 


9.042 
422,867 
270,536 
723,028 
t  '34,413 
1,266,792 
8  693 
276.950 
19?  725 
263  31  I 
236,092 
140.321 
2,431  210 

545  120 


dse  744 
86  977 
207  379 
665.3 '9 
7 

1.397  '04 
I  737 
360  13  7 
20!  C'n 
125  *5  1 
239  514 
39  »;i 
1,790  ’68 
358  36' 


j '".anidiar!  Ir.duitnes 

4  5  16.754 

i  721.862 

4,729.8*2 

4  299  140 

V  arj^dian  Int  Paper 

da.?”  ?  J  i 

d6S6.303 

d!.836  9*’ 

d3,.’59  427 

K.?}n4!-‘2n  Light  1:  pcv^*ar 

4>  23  6 

40,652 

i1  iii 

41  69? 

1  Canadian  Locomoti’P't 

46*  377 

>96  129 

52  5'’ 

•--snadian  .’^’.aitcr.i  ..... 

255.606 

220.095 

140  845 

55  721 

Cinadien.  Oils . 

342,317 

268  308 

l40,5J'i 

541  30^ 

F  P  . 

3  M8.201) 

1!  330,424 

6,02“  !?* 

2  *32  083 

C.en-d<an  3’iokerc  . 

d/a  598 

d47,53  l 

d!9e  3:8 

d! I?  143 

■:en3d;.en  tt'aUpaper  ... 

91. 415 

138  2’S 

165 “27 

Carj»di3r»  inarias  .... 

.......  .  a.  a. 

ss  .. 

53. /9! 

dl6  S3’ 

5  552 

Cana  O’ irebo-jn.d  Eo.<  . 

6^5 

>  59.528 

153 

1  Ift  ftAI^ 

'  .ariadian  aitj-ighouse. 

•  ■  * 

1  323  483 

t  ’  7«^ 

872  '3  ' 

f AO  iftl 

Can  “  I*-.  <5-  Cable . 

6'>0  SA5 

4*2.655 

794, 2*2 

352,041 

”5  ftAi 

*-5n  TmF**’  fii  .... 

>82  95  > 

80.404 

’*2 

153  4*1 

80,258 

•_a*a!!!  Fc-d  Frod'sota . . 

’  7  7  026 

60,713 

j',261 

66  6*7 

52  :oi 

C-ltK.  Kni<ting . 

^  . 

2  529 

)  P48 

d44 

CaFita!  "  ire  . 

52,53  1 

5  189 

40  *45 

* .  .  e ... 

57.176 

12  *31 

163.091 

51  447 

d2!S  628 

f-on-imr.TriAl  Alr'^Vir-l  .  . 

’3  09  1 

48,930 

3  4  e^o 

*6  226 

‘'“onB’r’lid.'ittd  Fs^p^ir  .... 

a3.406  Ti'S 

«4, 673. 220 

«2,72',00O 

Con5C‘iidcjt''.d  Prc9&  .... 

65.360 

75^]9 

dl.n: 

Hi  4n 

Coast  Br«”'‘’erle$> 

245.631 

252,336 

247,5  10 

200.060 

1^7  ^77 

369,048 

322,506 

321.5*4 

,  :87.152 

konsolid-st'^d  Sir.ilttra  .. 

6, 213, 725 

14.669.664 

6,953.1  58 

4.306.559 

Con uni ‘“TP  Ga^ 

2  *50,286 

2  320.021 

2,ft4S  Ohft 

2.003  366 

!  “53.3:0 

‘.'■•smos  Iji'pena! 

2'-i>  841 

>  59,503 

193,172 

1 73  806 

1  '50,4‘3ft 

1  .y<-swn  *  c.rk  .  .......... 

278,334 

237  395 

209,181 

163  1 70 

1  ”.3  »5 

‘  rovn  Ccal  ...... 

r  - 

89,735 

109,796 

278.130 

;  18,1  3! 

Corrrigatfd  Pa.r.cr  Box  . 

59.535 

30.535 

82.946 

84,82! 

O-ivid  F'r^res 

.  .  . 

57  477 

32.616 

<32-»; 

d3  5.026 

IlAVll-sn  J  s  . 

7  ’  »  6 

30  245 

.3,339 

2  097 

4.077 

Dr.h-r  -ttec!  . . 

1.099 

19,692 

d4,500 

Distillers  Seagram..*  ... 

c,--*6.?l6 

7,3  13.504 

7.444,258 

4,208,675 

8.79  1.380 

Dominion  BaLsnes  *  •  •  * 

djl  A.'O 

d:i.05S 

dl9.477 

d22  388 

j  Si.Dscla!  Cnrr.-.jFsr.dir.ts 

',0*4  1  ''’3.nco'a’'ftr — Frcd'icaion  ■•■f  lurc.- 

1  65,3  39  !  her  in  British  Celumbir.  fi7r  eiciior’ 
di  59  50  !  ' the  I'nited  Kin.idero  and  o'her 
1172:346  I 'S7'er.6ea,.-  markets  '''as  -■•sh  num- 
62  6*6  ;  tamed  durmg  Febr'ia:-,.-  acrcrdmi 
!  to  figures  issued  by  Picifr:-.  Lumber 
2,864.675  '  luipecucn  Bure.a,u. 

1  *85,074  I  Xetal  7*'3tftrlir\rii£  f/.—  the 

!  month,  the  bureau  r'-mcr’s,  v'ere,  99  - 
di2  2^^  '  434.20s  <‘;*'r:ir3rP'l  ' 

'40  9^4  j  125^210  ir.  ^3.ru3rv 

'^‘*3 ’6^  in  T?ArA-mh."-^  .12.'!  2^153  634 

5  ilO  2is  f6€t  in. 

far  as  shipment?,  to  the  ma.jor 
TlnTil  foreign  m-arke’.  I'ni’ed  Kingdom,  is 
'36  r47  concerned,  these  figure.'  do  no*.  I’rc. 
■'•Viiu  Etrlcrk,"  .aec.ura.'o  po-'.ure, 

jl, however,  as.  all  the  lumber  msp-m*- 
coj  ed  and  recorded  i'v  the  bureau  ’'-ss 
'  36  044  not  act’ual!"-’  flilrped  cluri’ng  lie 
3  7  69  4  month. 

56^20  Hov-S’-er.  ?' £i- z?--  him- 

663  bsr  for  th't  T.'nit^d  Kint'loni  *''5.*^  iu* 
L2660!i  cludod  in  flift  Tnoit^h  l 
'  2,000.00^  l6.' ?.  In  T.9rtiiarv.  j 

but  11  '"‘OO  f6ftt  nioif'.  tb^n  m  Lif- 

’66  ’64  c€nibor  .in-d  20. ’*’0'*?  ffpt  mor^ 

than  In  November. 

<8497  756  A-part  from  Australia  v'hi.'h  .ab- 
!  606.960  sorbed  near!’’  r.O'jo.or"'  fe?t  cf  B  ‘‘ 

1 1-78  lumber  I'n  February,  and  rp.e  Vru'd 
Ion  255  Kingdom,  deliveries  to  o*b.cr  cou'u- 
65  276  tries  were  comnar-atl’-el  '  krlr*. 

2*2  212  — - - — - - 

'  59^025  New  Instiument  bpeedi  Up 

22? ^3? 

4  799  140  Photos  For  Fotestyy  Maps 

'■4169?  - 

"  7;,  Ottav-i  —  oVith  a.  ’-•if'  to  speeding 
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measures  map  ^rea;,  t- .3  to  three 
I  times  as  rapid;-,-  as  tpe  ordmar- 
planimeter,  Althccgh  only  in  the  ex- 
penmental  stage  ’lac  resul'-s,  of  ’he 
phote-electnc  riani’me’ei  ire  highly 
accajrate  and  ’ni;-  a.c.cuncv  v-n.!  be 
still  further  '.acrea.-<-d  rvhen  certain 
proposed  i’mrrcv*mer:ir-.  ha,',  e  been 
incorporated  in  the  mc-tnimenr. 

The  principh.  ir’h’cd  in  'hr  pho¬ 
to-electric  nl'j.nime’ is.  based  upon 
the  action  ut  photo-ek'rri''  ceils 
in  producing  an  flectru-  current 
when  tubiected  to  hgh'  Li~b‘  com- 


HEAT  and  field  cjrops,  tnine*  and  in- 
dtjerties  Do'jt'  ctil:  new  wealth  every 
N’ear  into  the  pockets  of  Western  Cana¬ 
dians,  X^’innipeg  is  strategically  located  to 
tap  this  huge  reservoir  of  purchasing 
porver-  Low  cost  hydro-electric  poiver 
combines  to  make  Winnipeg  the  ideal 
place  for  branch  factories.  Write  us  for 
details  of  industrial  development  pcc^.bil!- 
ties  in  Winnipeg. 


WSNNIPEG 


g  Electrls  Company 

MANITOBA 


r^JSUlT.-,  TO  TiirfnpT-  1  Olb  gTOUp  5*00X^60  nerKRS  lU  Dominten  Rubber 

gaiuK,  vbicii  this  aualjrib  indl-  odo  net  lor-^i  in  1935  and  tbrre  ill  f-jr 

i.ates.  1938;  no  deficits  were  thot'n  in  D“"’"7'  ""  . 

Group  r-smlncs  ,1937  and  1939.  BcmlTM" i- 

Tc»  facilitate  a  com.parlron  and  The  grain  companies,  while  !m-  D^nr^coi:.!  F7pfr\’..*.' 

at  the  same  time  »,  sl'idy  of  tie  proving  their  position  against  the  Dr-u^n  Fap*i  — 

carmnos  trcjid  ni  various  indus-  years  of  1938  and  1937,  neverth?-  Dar.Rfn  tlf  r-'.' "  ’  ' 

tries,  'rho  1  inane lal  Times  hac  lee's  continued  to  operate  in  tire  isc-  i-mv "I 
made  a  compilation  for  wJuch  90  red  durmg  1939.  The  aggregate  de-  Eastern  ‘tiei  Fi'-iac* 7'. 
rppi  cr-entativr  rompanier  in  twelve  flcit  of  5  cmvpajiies  lact  year  was  '  ’’^ -*  ’’’ * 

Er'/*'ip;  b  J.'' 8  j’ClGctcd,  •‘?vSr.^>1  in  1^3S  f  u.-tr2i,,  ' 

The  ansregats  net  earnings  of  and  $677,188  in  1937.  A  loss  of  Fnam*!'&  He 

thr-o  nil  companiec  in  1935 amount-  $i6-2S3  was  shown  tn  1936,  Only  EnghUi  Eiee'ne. . . 

cil  t.-.  tyi.:i5:;466.  In  1337  to  $60.-  one  comp3.ny  lost  money  In  1935,  ■ 

u-iri  and  m  1939  to  $60,020,510,  wjth  the  result  that  the  group  as  a  Kon.,.  f.i-K,; 

7  hi;,  !:;  a  r.ain  of  o2.G%  since  1935  ’"hols  showed  a  profit  of  $64  "SS  Fedtra!  Gram  _ _ 

ip’  iov:,  thr  'a.mount  was  $55,i42,-  Three  companiea  had  net  losses  m  c=,  ..  . 

F-;4.r  re,  that  the  gain  of  $4,877,676  1936.  all  five  companies  m  1**37.  all 

r,v  X  f.'-:'-  Imiwn  by  these  repres-^n- i  fP’e  companies  again  in  19,38  and  Ga'.n-i'i'F  -r. 

t.it!'e  ci-"jiruDies  Is  quite  in  line  two  companJes  managed  to  show  G-n^r^i  :rie-!  V'  nr-  ... 

v  iih  tha  t  cenera!  improvement  not-  profits  in.  1939,  t!'. . . 


r^^’pTCf'Gtlf 'f  f  Uv  ll! 

croup:  b  i.'' e  bf*-'!!  selected. 


’  03»*.4P2 
I  I  5. ^.=14 
4.  Ifi'**  1 
ft  OflA, 


iFsirchil'd  ^ 

iFsniouis  riateis. 


<:':4,  V.  that  the  gain  of  $4,877,676  1 1936.  all  five  companies  m  1**37.  all 

r,v  XX'':'-  in-iwn  by  these  repres-^n-  fP’e  companies  again  in  19,38  and  Ga'.n-i'i'F  -r. 

t.it!'e  ci-"jiraDieg.  Is  quite  in  line  two  companJes  managed  to  show  G-n^r^i  :riet!  V'  nf-  ... 

vi'h  t-hat  genera!  improvement  not-  profits  m  1939,  t'*- . . 

-abo’e  The  breai-'up  cf  these  3/)  Ts.vfdlft  GrotlP  Goia  Punir  .'%%,% 

.-oinp,-imr>?  has  been  made  aefollow-a.  "  '  0r-3*.  L7!;ij  F^r  ^r - 

Pu'ip  .and  naner  (8  companies);  IHs  tKStile  gro'up.  comprUlng  1^  Grej*  vv.j*.  f-anery... 
tr3nf«it  arid'teleohone  (3  compan-  cempanifeb,  which  had  compaia.uvely  ■ 

,F-v  ■.],  tnif-s  and'  brewers  (9com-  f-t'^Mo  earnings  from  1935  to  1937  in-  Gypsum  T%. 
rantp'  *  'nTchandir-mg  (3  comnan-  elusive,  showed  a  s'ibrtantlal  drop  in  Hamii'.sn  Fna?* 
lesi n-  cr  and  light  (9  compan-  and  made  a,  record  high  in 


Ts-vidlft  Grom 

The  textile  gro'up.  comprUlng  1^ 
companifeb,  which  had  compai  a.uvely 
stable  earnings  from  1935  to  1937  in- 


!  *52.502 

I  I  7  flOO 

230,03^. 

4?  43*V 
117  4  057 


.PM,  n-'xp,-  and  light  (9  compan-  an-i  made  a,  record  nign  in 

icM,  ■,-oiutructlon  and  supplies  (4  1539,  when  aggregate  profits  H^Huig  CarpvV  '  % 

•■p’mnnw'*!  stee’  (5  companies);  amounted  to  $4,785,734  against  $3,-  Hav-.s  St?ei  Fryduct?  . 

.vVin  .Amr.aaie.?  (5  companies);  469,775  in  1938,  The  percentage  in*  Hmdt  &  Dvich  . 

flour  nnihng  (6  companies) .  ciulp-  crease  against  the  four  previous  I 

nmiTf  1 10  .'omoaniGS) ,  textiJ6&  (15  bafi  be-en  a?  follow*?.:  p^enfr'-r*- _ _ 

r,-,mimniP  ->  '  miscellaneous  (13  against  1938;  116%  against  1937;  Honey  Dv- 

‘---■mpanw- ' ’  26%  against  1936  and  23%  against  Eay.i^s  G,,. 

''Tbp'rotn  net  earnings  of  the  1935.  In  1939  one  company  had  a  H.jnu'umv;/:'?!'.:::: 

Picht  rarer  concerns  for  1939,  at  net  $38,222;  three  compan-  He-ard  Smuk  . 

J65- 'Et  N.-6re  7.6%  above  1938.  ies  I®®'*  In  1938  against  two  impenai  o.i . 

v  h-V  %.S4.233  were  reported.  Com-  In  1937.  One  deficit  ^>a.s  reponnd  JX/*n.i  A^Mpunco  T. 

parf-j  lo  tbo  193T  lo^ults  of  $2,541.*  1936  4M  three  la  193j  ’nlercUy  BakotiSs 

SKii  th.:,  r^rresents  a  siabstantial  In  the  equipment  and  Implement  !n*.sr=u=n.3i  Ccai  . 

drop . iMi'.ie  in  1933  six  compan-  industry  ^e  resu^  were  j"’---  Eronz.  Fo'..d,r. 

j^'-z  I'enoTfe*"!  deficits,  atuouatiai^  to  belou  those  of  oLher  1-3S  or  j^tiern  Hvdrd-Eiectric.  . 

V'im’ii'k  ’  deficits  were  shown  in  a.ltbo’jgb  they  were  substantially  intern  M«<.ai  ind  ... 

Id's  .  iivioiii  and  one  net  10*5  of  above  1936  and  1935.  Total  earnings  international  .M.iUns  .. 

1:03,6%  arpi^r^Vl^sJ"  in__1939  were  Jf3.099  288  a.gainsU4,-  %: 

T r;:i  and  telephone  435,998  In  19(58  and  $4,4i3.99<i  in  i.-iternatioiTai  Feirc-ieuni 

cavnincs’wers  steady  during  the  1937. the  percentage  dsclineb  being  intemat.or.ai  po-.e,  .. 
1.4  ;t  three  years,  as.  indicated  by  against  1938  ^d  S0%  against 

th«=  of  throA  comcanles.  Compa.r€a  with  19^6,  how-  5»  p  p  ^ 

uVvmg'de.Tlned  2  3%  from  1938  to  thoie  Is  an  Inerea.se  in  pro-  Lak*  of  th-t  v  oedr  ... 

19.3**,  .?V.'.*S*9.490  to  $6,018,596).  they  fits  aggregate  Ungiev.  Lmtu^ed  .... 

,,vp  ".'%  higher  than  in  1937.  Due  net  deftcit  for  all  ten  companies  Baum  deco rd 
to  piibptnnt'al  deficits  shown  by  one  $893,256.  Plv’e  companies  show-  Lobiav  Grccat?na?  .... 
comruny'  in  this  group  in  1935  and  lossos  in  that  year,  while  two  i^orwa  l.  Thmtrta^. ... 
VoS  tbc  proup  total  has  been  sub-  concerns  lost  money  m  rucLarsn  f  &.  F*  .I'J 

prantigilv  lower  in  these  years.  companies  operated  profitably  in  M.-Kmnm  St-.u . 

:ome  important  swings  in  pro-  $937  and  1938,  while  one  had  a  net  McCall  Frcnt^nac  .  . — 

tit?  ue  shown  by  the  dlsUllerles  .Maple  LeaV  MdUnr:'--.' 

,4nd  lirevvers  group.  Profits  of  $12.-  Maritime  Telsphzr.a  ... 

t’lVil-  v-ere  11'’%  b“low  the  corporations  had  profits  of  $3,364,-  Marcua  Loeva  . 

H  mount  of  $13,936.^0  'shown  in  *90  In  1039.  This  group  comprises  jl,,., . 

mrs.  The.  decline  against  1937  Acme  Glove,  Batmore  Ha’n  Blue 

pi’iounts  to  IT.5%.  In  fact.  1939  re*  ^t^lU  food,  Crown  Mechel),  i  *  . 

■  'hoiv  an  increaeA  cinlv  when  Cork  &  Seal.  Dom.  Glass,  Dunlop  .'htcheii,  Robert  .  .  . 

:-on  naiTvvfth  1036  when  Tire,  Easy  Washing.  Great  West  JJinnasota  a-  Ont  Paper 

<  nnqvarec  vvun  ISdb,  wnen  tcai  Monaroh  Knitting  ,  ... 

STM  nerc  renorted;  the  gam  in  this  Saddleries,  Humberstone  Shoe,  Kel-  cottona 

.n-tonre  iva"'  90  3%  vinator,  Loew’s  London  Theatres,  Montreal  l  h.  a  Fovtr 

im-tail.e  Vdu  OL'.J.S.  aMOOre  Corp.  Montreal  Teletraph  ... 

Tower  and  light  The  profits  increase  against  1938  M^Sr^  CeJp’or'Itior . 

The  power  and  light  group  h.ad  was  40%  -ind  against  1937  it  National  Bre-.venVs  '!% 

net  earnings  of  $16,254, 334*  This  amounted  to  13.6%.  One  of  the  National  Grceen  . 

is  an  increase  of  1,8%  over  th4  companies  In  this  group  had  a  net  ' 

amount  of  $15,968,304  shown  la  loss  la  1938,  while  another  had  a  NeJ^EPunVw*  Telephone 
1938.  The  1939  results  are  also  sub-  deficit  in  1936  and  1935.  All  others  Niejare  \tire 

ctantially  improved  over  1937,  1986  have  managed  to  show  appreciable  . 

and  193,5,  when  the  amounts  re-  gains  In  earnings  from  3-ear  to  Light 

■ported  were  $lh,S44,tb3,  $14,b63,549  y-ear,  Ogilvie  Flour  . . . 

and  $14,759,105  respectively.  In  The  following  table  gives  a  five-  Ontario  biik  . 

each  of  the  five  years,  only  one  year  comparison  of  total  net  earn-  a\"a^ c'aV*’ 
concern  showed  a  moderate  deficit  ings  of  each  of  the  twelve  groups  Ottawa  Eiacinc  Railway 
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'  194  5'7 
'  29*  ‘5! 
5  255  IfS 


532  9  14 

35'1  “52 
dl  5.*  I  I 
1,1 74  “23 
532  574 

1  239.177 
.1*49.!  12 
d52*.456 

503.69  5 
1.459.026 
•41*2,795 
4.226,691 
2,232 
00  39; 

ao  ai  / 
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I  7  a  ’o 
J«.  W  I 
2,040,922 
d7,66i 
>60  197 
d56  729 
974  768 
004  059 
d?l  795 
dS3,'25 
3.25.VI76 
d!S,352 
1.949,602 
32'. 574 
44,549 

2  228, *.79 

29.105 
!?4  49! 

8  044 
35  005 
56,5*9 
74  5  16 
d“2  059 
70  6*8 
54  154 


660.661 

500.29/ 

I44,9ij 

737,901 

476.248 
!.?  10.828 
46,736 
d21*.l67 
628,062 
I  673.538 
521 

4  116. *02 


91  9 1  2 
489.9*7 
d26  259 

31  1,31 9 
410.468 
103  844 
d65.518 
d2l.6' 7 
366,05  1 
1. 124. 691 
3,660 
4,1  46,403 


40  855 

Nil 

<46.701 

1ft8  5^9 

34  24, 

d:».4U 

i  3  .  ^  S 

dl  *2.588 

dlOl  565 

d  179.141 

u3  1 ,65'^ 

\'5l 

d5  336 

d2  *05 

105,445 

33.035 

d’.375 

”  ftj' 

7  4  2'6 

*.  o 

*.;75.49B 

35  3M 

4  ? ,  t  ?  3 

7,969 

. 

.  -  ■ 

180.738 

56  20.3 

d’*  494 

•  •  duces  in  the  phcto-cic;  i.nc  c?!;.  fae  I ...  . . 

503’o93  m®9£'ire<‘l  cut  •our,  ot  a  — - ri'i'iri'iiMTiiii'ii  i~~:' •  t 

d4t.'553  map  w’hich  lia."  been  blockeri'^i  r<n 

192.63  2  the  h.ack.  and  the  i'ur-c’.'.f  ;  .  pl9'.''',d  ’aieaMiremeur.  v.**!!  have,  manv  fields 

^^7.245  pptweeu  .911  illumin:)'': '!  ;->irl9' e.  .lad  ’af  urc  rort'.c'il.'jriv  v'-jth  pulpw-ood 

d6'0J42  ^he  pheto-i’l'Ttnc  cc!!.:  In'i.  'hi  and  I'lmher  i  ompauie;-.  and  go'-ern- 

.  '  ,  ligiii  reachin-  'he  <'•-!!:  i.-.  i..]u..-.i  ment  d* pi.r'meni.r,  ■■jdmnisienng  for- 
24j.*62  jp  proportion  m  the  . <■'*  >1'<  •  i'nd.,  !  can  a.ho  he  ufilired  hv 

•  i blackened  area.  ’.iitfiT*'£crl  rand  th?  c-n£;ne?r;i!r  '.rramra.nous  to  msa:.* 
3,;!9  403  '  messurenient  of  this  icd'.'r-d  Imh?  ure  plc'^.d  rr  jfiie  arcus,  in  labor.'t- 

<46.701  I  enables  coninuia.ti''m  of  'h*'  i-isc  idi'Oiir.  for  ih,<'  of  t  l.rU'Ct'iral 


improved  mc'ins 


•!  ■if  ’im  rari'.c'il.ar!v  wjth  pulpwood ■  W  K  MTMpK  Al  Q 
5  and  I'lmhcr  <  ompanie;-.  and  goi’ern-  - 

1  ment  d*  pi.r'menir,  .ailmnisiering  for- ,  /\ri  tir  a  r|  it  a  f  riri 

-  •  liind.  !  can  .a.ho  be  ufilired  bv :  llh  WAk  VAIir 

7  c-ngo-mci-.ii,.  <.'rr9m2.Mious  to  msa.;.-'  If  fill  f 

'  ui'f  plc'^.d  rr  jfiie  areas,  in  labor.'t- 1  - 

f|rcnir.  foi  ih*'  if.d.mg  of  fi.ru'ct'iral  MiruBter  of  Mines  Refers  to  De« 

I  mao  1  ,jnrl  fC’T  ma.ny  oiher  usc.%  ,■  «-  • 

tin  .• '’"i*  lie  induitry.  '  ‘  1  poHt*.  of  Mangnjieae, 


d3  064 
869  '98 
803. 937 
d*4  6H 
106  154 
3  773  043 

759,551 

I  641,767 
555  143 
5.725 
I  364  347 
213.305 
248.278 
41  61.3 
06.629 
58  342 
62,365 
d  10.9  5  6 
1 1 1.779 
54,355 
66,320 
76,4*6 
539,345 
d4l,469 
6.463.633 
43.741 
26,334 
7.490.653 
50.405 
d28.232 
1,069.286 


d46,»2  5 
578. '95 
586.494 
9,458 
^8,999 
3  358.463 
94974 
099.39a 
240  47 1 
26.058 
>  506,3  4  1 
96,982 
d42  089 
>3  882 
82.942 
48.954 
'39,049 
76,4.19 

109.1 33 
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da 4  2*8 
7  <154,  j  I  6 
19  1  9  j  j 
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Employnieni  In  C*3nBdf]i  Showed 

Sharp  Rf'cowry  In  Year  1939 


pobitN  of  Mangnjieae, 
Iunfi8t‘>'n.  etCo 


Tanous  fa— r.  a*  b 
j  abroad,  combined  :n.ak6 

'  m-nn'.'  rsipe  :.’;.  a  ■••m.  "-P 
1  m  'he  n.ne'.efm  in-  'V 
Mjisni  da,>a,  a.re  a-  'i!!''.';*  '.i 
:  muiion  The  h 't : •<  e  '  ■  in g  ■' : 
gs:-*  wheat,  cron  m  <<le- 
I  tikes  first  pi  me  ■i-n-ng  ' 
%!C!a!  infiaeiires  of  ’.■■■P'l*':-’ 

:  and  '.he  v,:;r  ..o.-  ; 

iOu*-e.n  ai'-o  li  're. 


tb-  F'-  . 

'll*  la;-- !  p3c’ 


'917  66,320  34  322  itiai  =•*-*  -• 

79  *'•‘8  76,4*6  32,03'  d33  33  l  A’.nC 

426  3'4  539,345  395,4158  352  9.35  'nc  1<- 

d230’8  d4l,469  3.63.3  600!n,,2'v  i 

6.234  9*9  6.463.633  .4, '96, 120  3  4*6,412  "b  , 

d*  532  43,741  56,215  d3  331  Ceria.. 

miii  26,334  d2  2?4  462  tlirbed 

4435.4?’  7.490.653  3.6-92,075  3  2>5!B7  au,4  u 

27  2  -3  50.405  56  590  62  199  | 

d40,060  d28.232  d35,966  d40,'504  j  ~  ’---d 

899  250  1,069.286  5*6.851  43l.9;5  tlilties 

25.959.5*0  :6.452.I57  25.626.285  25,729.“50  aC-tl*.  It. 
6.492.354  6,469.062  6  058,304  5.843.944  %  , 

345,619  334.898  236.210  1  2 7, 336 

1  30,294  64,853  79,366  ft’/ie.tie.'^  I 

64,796  69  321  67,29!  .3a,;at!that 

337.186  416.936  242,402  3“l.3.53  acceb” 

107,848  66,455  72.427  22  l-S  %e..-  .i 


i7 

ft  7 

lit-  c-ffee 

on  ViUciC:'.' 

d’l 

20? 

1  hond  ,9. 

tien<5r3l.''  1':  .-i'':. 

85 

ftj  7 

;  ts-rdod  : 

'^■iscn^.l  ^i'-'  "r'-'Ti:  i 

1  Ar;: 

*  h  ft 

j  and  Mo  3 

d3e 

331 

Amou: 

t.h6  .-a-ir.i 

mak 

i  i  r'i.i  I  V  !.*' ''-.'t.T  frT  ^*rOV! 

j V  ra.^,  tz-'yj  3 

v'lia.rp.v  •np’i-ar'l  from  mid-.s'ummer 
in';.  :.V"-em’.aer  1  whsc  cm- 

T?  ]  C-’Zl*.  B I  r  C  *1 h  d  3.  •vUTT’^r^" 

e 'i  for  f’le  tim*  of  ■■ea.r  <onlv  lay  that 
of  :  ■■'■•ember  1.  1%;  and  15%,  In 
■here  rn'inth.'..  f;<am  August  1,  the 
r'l.te  cf  in:;*a.4p,  su'.’.itanti.’lly  ex- 
':e>:'ded  th*  .r-Magr  being  from  t.”-o 
i.'.a  three  ti.ivi  as  ere-j,*  There. v-as. 
■■n  the  wh-'!*.  a.  mederate  slcving- 
d*  ’  D  in  '-mpba'-men'  at  fb*’  be.g'ji- 
-i.ng  o:  L’t'seuiher.  rnam!”  tn  those 


vtvl  j  Hxlif-aT — In  an  article  on  minin.g 

■“  ■'"*  Hon  T,  r.  Carrie, 

<^r  Itlciii?  rimii’e;  of  riiaai.  .-a.i-i  tha,’  Ni'ov.i 
hcoti'i.  his  depoi-its  <:■!  -manginese, 
mnrsten  .and  certniri  ■atlis:  rnineral.* 
ij'  parpeae:.  ^'“hich, 

■m  mid-summer  graii^’to  --arrln’ Toinmer- 

when  cm-  ■: .  <2  i2:---nopm*;nt  ■.:;  pence 

1.  level  ;->urpar:- ,  •'•i  defiy.itir  p'Oten'i-il  '-.a.iue  m 

•ea.r  <onlv  lay  that  .  '  i'  %  A,  ,  '  , 

A'  .jiad  a)*’’*  In  r-’-  ' has  had  ’hese  C'.'r.'r.f-.nt.i'v 
■'  ^',^7.;^.^'  ^'"Th“  iimnd  and,  from  time,  na  tm;-.  as 
iivT^-mi’lly  <:.'-r  I  allow-e-i,  ha;  m-ad--  reriaiin 

~i'Mn=*  from  t’-'o 

..'[-I, ''■r'jj'greva^  f^'-tfhrei:-;  cif  the  war  the  imior’- 
■W'raf’  spavin ■-- i  these  were  Eub-tuntiali-/  en- 

,V  '  hanced  and  as  a.  rciult  uf  enquirv 

’r.i;.i..i’-~in  Vwr.:  Tirade  of  Tilt  Federal  Dei"'art.ment  of 


dl, 085. 287  dl, 068.280  d!  180,388  dt.355  792 

762.500  457  693  605,465  351.365 

1  345,464  745  217  1.389,385  1,356,709  >,:?k  i-i 

32.399.470  50.299,625  36.665.529  26,085  5:’ 


52,509 

52.501 

52,500 

52  000 

28,77  1,1  50 

26,316,083 

24,023.757 

2’  656. 

597,949 

523.357 

49S.906 

303.76  7 

''3,673 

194,882 

1  79,663 

1 5?. 466 

1 s : gift 

84,537 

>  42.025 

191,047 

339,9*5 

1A6  9J7 

Nil 

d43.*33 

197,660 

105  0“! 

2*1  883 

3?r'?35  jnc  K UH'lSUSl  r'*;!'!'']!'!  *'111-  1l1  1**3; 
ma.v  1-  cited  fitf*.  ■’.:•  r*:!'’-  ';.’-  'in- 
-  d3:33i  certam-  •  engsnd‘=;'cd  >■'■  -h-  d.f 

462  tlirbed  r-l;tiC9l  rut’iaticn  -.n  T  irope 
3  2’3  ’B7  i  in  sscOBCi  V.'li:*!’?  V\*  7.1Z' 

Jnianij'-ii  Inap-r- anc* .  the  on  brer'.;  -•  '.r:'.:- 
431. 923  I  tlilties  in  Aepiernbe:  %.■■ 

5,229.850  acti"' It;-  :n  the  T.'ni'ed  i'-t'c.'  r1;' 

!  had  <a.  stiriiul.a.ting  effs.  t  upon  oa. 
^J  jiUne.ss  in  Canada..  he  n: cover'- 
.38, ;a I  I  that  coiin'r'! .  r.ho’igh  un.'loubtC'd; 
3M. 553  :  accelerated  m  ce:*ain  hn;s  b—  or- 
,  ,5:  pU  to  tte  E’lropo.in  a.  .* 

:  '  '!  regarded  in  the  St-j-t-^s  i-  h'v-.-o; 

>,:?9.4-i  ! originated  iarg't!','  in  i.npro'  ed  d'*. 

>  e^*.*?*  '  :-lackemn,g  in  industr  -  ha-f 
iO.L’F/ibeen  generaii’,-  e'-.-'hn’  in  Can'iCij 
>5.7  <•?*  during  i?5j,  and  nn.l-ir  pre;*ure  o: 


■[•■■.■rv.9r.i.  vh:9,;' a,-<,ve,“  .;-.,3?on*  h’d'-T'^'^^  ®nd  Besources,  Ottawa,  au- 
b'l'  t’'e,  w.a.s  decideii'-  obtained  from  the  Lieu- 

■'';'.4.*'h3n-n'9'ma.I  '  ,  tenaut-Govc-nror-m-Comicil.  to  take 

“'J'  “  .  .  C’-er  eontrol  of  ’hese  deposits,  “so 

.  Ti  spi'e  ’be^  unufuaji-r  great  tn- ,  ^Heir  maximum  value  might  be 
Sf'C-ra...^  Pf^*  reserved  to  the  people  of  the  pro- 
.,7.*:.'“^  tnonths  o.  viuce  and  a  minimum  opporfinitv 

,  “,^‘''  ,'''''■3  v';'  iCft  for  wartime  explmi.itioa  or 

.■Lghtiv  higher  than  in  i93h,  -"-hile  ;  .. 

'  -..'f  “i'9  The  Minister  goes  on  to  say  that 

%  ■  '%p  I'-s-  ff^otion-  denarment  -vis  authorised  to 

tPy  t-wer  'ban  he  1^37  niea.n  of  ,,  ucce5.sary,  LI  unwerkel 

-■■  ■'  ,av?r3gc,V’19r.  v.'-th  e.;.:ui-r€nces 

N^rher  t-ungsten  molybde- 

-■•  fc.'-V  ahmr4!"fmurc"'t^:6  ‘tihe 

••cr.'i  -.a?,  commcncei-i  in  13:i 

D-’-ng  19$-*  the  Eurea.u  tabul.at-  DePu-rtment  of  I'm  =  s  .and 

i.  ,.  ._c  i...,  ,  —  — -  ,...1,., .....  I  poioijrc<4t  .iTA  o*  '-al''*'-  ■*■'1'  w-ar  ef- 

a-ed"  1  '-.vrl.'m^betweep  1-'“'^^  possible  value  to  the  nation  in 

ril%  e39  a*  APr'i  l'  i  ’Od  idS  at  of  the  war  ana  that  the-c 

>b.e  bcmDn'r^"pf  November  ^  mim  undertake  immediate  active 
1099  r>.p"""9vve  ■>;,<■!  from  i  .  |  exploitation  and  development." 

F'-'l  o-o  at -'pr’i  1  ’o  1119,291  at  Go- i  Ottawa  Co-operating 

tobe.-  1,  while  the  monthly  a-.-era.jre '  C'lrrie  .rocs  on  to  say  that 


<3296,132 
20  101 
75  3  1  I 
232,916 


.;33,'253 

1.174,700 

1.101,204 

917,354 

606!675 

I  2.6  1  i 

1  5  722 

15.597 

11.104 

5.0  ’  0 

51.64a 

32.509 

37,040 

17,355 

’2  2’6 

d612.694 

... 

d315,368 

3 

4  1.2  70 

24,51  1 

'16,160 

d6.94| 

d6,3  ’  5 

761.657 

1.:69.544 

764.665 

1  2i5  ?04 

’  6!. 190 

87.720 

45.1  14 

394,023 

d!65.7:i 

14,857 

’d'28  702 

*^3ftfi  )  ’  3 

33  1,959 

375.545 

391.275 

372.695 

3^6  :!0 

121,007 

1  25,5  47 

1 1 1,730 

81.795 

3  1 .22} 

;05,3;'3 

1,065,638 

104,73  7 

d53.4l4 

dl  420,695 

77.085 

86.806 

103.687 

70.950 

73,423 

..  - 

d;5.737 

d37,148 

d2l.358 

d4c‘.05  7 

:&eas'an3.1  rnfluen',  ;; 

:  up  continued  into 
:  montiis  C'l  19.', 9 
meat  cf  seasonal 
ac’iviTie:  tonne't’e-j 


m^  iio'i'ing- 
the  first  f'-ur 
”■<*.  •■•■■mmence- 
eper  ■i.ticii;-,  the 
'  rh  theE.oval 


’.o'o  ^’isit.  and  other  fecterr  ’malting  i  - 
*’. ■’Of  j  expansion,  resul’td  .n  .  ’-ii-ng  %•■■. 
2  3^1  I  of  emplo'.cment 
7  High  loTSl  m  %o-ember 

8,3'9  Stim'ulated  b'  ■  '’.--.■.me 


'.'cep ;;<.’ns-  it  was  higher  tha.n 
fi2:'irc  tli6 

■■•a?,  co'nimcncei'i  in  1921 
ig  192"*,  the  Eurea.u  tabul.at- 
ir.d:viil':.al  returns  on  em- j 
;■.’  a  month'. V  .a’Tr.ti.re  of  11 - 


the  reports  -.a.bMiat- 
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the  problems  incidental  to  the  de- 
■'•felcpment  of  such  properties  ha-e 
'oeen  discussed  with  the  authoiv-.ies 
at  Ottawa,  so  that  “the  closest  pos¬ 
sible.  co-operation  in  thLs  effort 
’  would  ensue  ’ 

The  Minister  further  says;  -■'?-€» 
cords  and  results  of  work  tlcae 
I  on  the  properties  d'uring  the  War 
of  1914-1918  were  considered  and 


ination.  development  and  treat- 
42 1}'3  ,  meut  thorough'. V  g'Mie  over,  t'/gether 

. I  with  .a  study  of  ’he  potential  needs 

■'■■■■■”  .of  'Canada,  and  immediate  .and  near 
d6  96i  future  supplies  end  availabilit'c. 
830^3  ‘These  inq'airies  .also  co’-ersd 
^  other  minerals,  the  normal  source 
i '3*5,48’  of  supplv  of  which  has  become 
, closed  or  restricted  due  to  the’var. 
i’Vo84  E'3’eh  prldf  to  the  outbreak  of  the 
'26  IC2  "'ar,  work  had  rtartsd  cn  some  of 
Uhese  minerals 

‘A  E  Flimn,  Professor  of  Mia- 
47''u7s  Nova.  Scotia  Technical 

. ^5', 'p  I  College,  ha4  been  engaged  all  sum- 
-I’hii?  mer  on  examination  of  manganese 
deposits,  and  G  v,  Douglas,  Pro- 
■**J?j*  '  fessor  of  GeolOF-"  at  DalhO'usis  Uni- 
;5 ’.jV  ■'■brsifv.  ha.d  been  Morkins  on  the 
1 4’. 630  gold  depot-lts 

415  9  46  ‘iTVith  the.  o’itbreak  of  wa.r.  the 
itl'tU  '  were  increased  in 

.3*0  805  n'amber  and  the  work  has  been  en- 
1-.7  785  ;  ergeticilly  carried  on  i.hro’igiout 
^Itljo  ’he  fall  and  early  "'.-in.'.er.  A  num- 
;  her  of  promising  a-reas.  ha.v6  Veen 
’355,554  mapped  "and  exa-minfed  m  deuilaad. 
ji  ■! -2  ;  the  res’ilts  obtained  haa-*  been 
i  ihadft  available  to  the  leaseholder's 
land  to  re-sponslbie  mimng  fioancul 
I  houses  who  have  shown  interest  in 
j  particular  areas." 
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Business  Conditions  In 
Canada,  1939 


From  the  February  Letter  of  The  Royal  Banh  of  Caaeda 


Canada  Playing  Important 
Part  in  the  Far-Reaching 
Economic  Moves  of  War 


Poultry  Associations  Report  In¬ 
crease  of  15  Per  Cent  In 
Volume  Qv'cr  1938 


ordors.  hath  tn  nnt-tprti  nnri 
ti  <  for  ;i  vol- 

Jiinil'f-i.  riiifi  will  <'\liiiust 
.-ind  ip.'.ii!;  m  cnpani.v  oiier 
well  lUf"  IP'Id.  A\ dCMivS  I'l'Or- 
thfs  season  havn,  as  «  ti'- 
sult.  boeii  consiidcrablv  increased 
as  compared  with  icccni  >ears. 

Conditions  in  the  Maritime  fish- 
inc  industry  have  decidedly  ehaiiK- 
('() :  <iue  to  the  war,  demand  has  in- 
ereased  in  man>  markois.  while 
the  l•(H■illl  of  the  I'ronch  trawler 
and  the  reqnisil ioniins  ''f 
1  sonn-  Canadinn  vessels  by  the  «ov- 
ernineni  hare  limited  operations, 
rhe  Itrltish  Ministr>  of  Supply  re-, 
cenlly  announced  that  they  r\ere.  | 
prepare<l  to  pureliaso  led  million 
pounds  of  fish  in  Canada  duniiii  | 
the  eominj;  year;  supiilios  to  this 
extent  may  not  be  available  with-  1 


I  maintained  a  level  w-el1  above  fhatjntions 
i  re)>orted  In  Ih.lS  in  practically  alliations 
.branches  of  industry,  the  cdficial 
hndex  of  the  physical  r  olunie  of  busi¬ 
ness' a.veracinc  ajuiroximatcly  S  per 
cent  Itipbcr  than  in  inas.  The  up¬ 
ward  trend  commenced  in  I'ehrntiry, 

C'ind  eonfinued  until  the  close  of  the 
year,  the  iiDpro\emeiu  beins  most 
pronounced  in  the  last  quarter  tin-  fi^^t 
der  the  stiniulns  of  the  uunstial  de¬ 
mand  and  risinp  prices  fol'.owins 
the  otitbrcak  of  war.  I’arm  crops 
were  la.iser  than  for  years,  min¬ 
eral  production  reached  an  all- 
time  high,  the  forest  industries  gren- 
p  rally 
maml  fm 
impro\(Hi 


^  It  oiiMnueit  from  Page  17) 

I  praispd  M.  highly  in  tin>  Cnnadiaii 
I  banking  sy.sirm,  together  wiih  con- 
Iveiiienee  ami  efficiency.  have 
'  strengthened  iheii  position  and  ex- 
;  paudod  opeiation.-  •'Iq  .n  linie  of 
I  eonmte.reial  economic  difficulty. " 
I  said  T/ord  .Macmillan  after  thor¬ 
oughly  examining  the  ehartered 
hatik.s  system,  "the  Canadian  hanks 
have  stood  firm  and  have  continued 
to  lander  to  the  people  of  the  Dom¬ 
inion  the  , satin'  high  iitialiiy  and  the 
same  w  ide  variety  of  serr  ices  a.s  in 
the  past." 

One  of  the  bc.-i  examples  of  the 
solidity  of  Canadiiiii  hanks  rnnpled 
with  expansion  -ti  their  aetiriiies 
may  he  found  In  their  total  as.seis 
today  as  eoniiiaicd  with  ihosi'  of  re- 


37  P.C.  GAIN  IN  POULTRY 


Ottawa— Kastern  Ontario  Egg  and 
roiillry  Associat.hiiis,  opeialilig  in 
the  Ottawa  A'allcy.  report  snbstan 
lial  ir.<-reascs  in  the  X(>1nme  of  eggs 
ami  jMinliiy  handled  in  lik'd'  A  .stnn- 
inary  of  the  hnsiness  done  by  the 
-I'  unit  associa.tions  shows  a  ,17  1  per 
c(  ni  iiurease  ovei-  ia;{s  for  dressed 
poultry.  11.11  for  eggs  hnndlixl  and 
lii.H  per  rent  for  live  poult ly. 

The  associations  shipped  .^1,117 
ihiiiy-doscn  tascs  id  eggs  last 
year,  netting  t>rodiicers  .‘Sail.! OS. 01. 
Dressed  iioiiliry.  totalling  •107, .a  It 
Iiounds,  netted  .'?70.0::i  it  and  70.7:11’ 
poiinds  of  live  pdultry  rctnnicd  MO.- 
fll;>.71  To  the  iirndnccis. 

These  cti-oper;ifi\ c  farmer  as.to- 
ciaiioiis  have  shown  a  sicuiy  growth 
siinR’  the  first  nnii  commenced  op¬ 
erations  at  Oxftnd  Mill.-  in  Decem- 
ber_  lOI'.l,  I!y  Il;i0  ihcr--  wen-  ten 
ii.tf.ocia:.ion.s;  wee  operating  in 

10:’,S  a.tid  f’O  iti  i.a.m  x  ear's  hnst- 

tms,-;  meant  a  reiurii  of  om  - 
000  to  members.  Sinre  the  first  asso¬ 
ciation  sfavli-d  memhers  have  rc- 
ecived  for  poultiy  prinl- 

ttot" 

'Hio  a.'-sueiattons  arc  controlled 
by  a  pres'dcnl  aud  'oOaid  of  direc¬ 
tors  -all  faimcts.  Tiny  employ  a 
majiagc  who  i'  a  qualified  g'juier. 
to  grade,  pa.  k  and  ship  eggs  and 
poultry  Tie  j,  p.in)  one  cent  a  doten 
for  eggs  handled  .and  opc-hdlf  cent 
a  pound  fill  dre.-seii  poultry.  Tt  has 
hpeti  jeai-niij  thiT  the  asSOC.Ialions 
wh'i  h  .-ire  iiio.'i  progressive  are 
tho.'C  wita  a  piniingfr  who  makes 
his  office  a  k.ind  <d  clearing  house 
for  ihe  luoldcm.-  id  the  industry  for 
Ills  cnmmuiiiiy. 

Doth  I  ggs  ;ind  poqlfv  .apo  soid  on 
a  graded  ba.-i.s  iujd  il.e  f.arraer  re- 
t'cixcs  full  market,  reiitrii-  Ic.-s  hand¬ 
ling  charcc-t  wl'ich.  ‘'or  eggs, 
amounts  to  about  cent.-  per  do- 


Aa  Iniiiislry  iii  (..niiinln  enltirgcs  its  scope,  hoth  in  (he  volume 
iincl  the  variety  (d  jirticics  nmnuTacUircd.  so  tlic  work  of 
Industrial  C  hcmisti-y  hi-coincs  more  vital.  It  furnishes  scores 
of  industries  with  cssctitial  ingredients  of  chemical  origin. 
It  works  conslantlv  to  improve  c.visting  prtiducts  or  to  furnish 
entirely  new  ones, 

^mc  idea  of  the  extent  ot  this  contrihuti-an  ma.v  he  gleaned 
from  the  following  alihreviatcd  list  of  divisional  products. 

"Cellophane"  Division 

I  muspHrrnt  crlliilosc  filtti  solJ  uti- 
<lrr  (hr  (rndr  innrk  “('rlKtpIiHnr  ', 
tn  frfinspMrciX ,  innistiirr 

ptih)!'  trHnspiirmt,  moist  iirr-prot»f 
hrnt-sralin*;  trunsparciU  iiUiilitics 
HtiO  in  colours. 

Paint  and  Varnish  Division 

“I'llco  ,  ''DlJlux  '  unit  ■'Pvi.tIijx  ’  «i-nt  n  lomplrlr  Itnr  of  prn 
Iiiitoiiiohilr  I'liilsliing  and  rrfinisliiim.  Points.  Vornislus  mid  Cn 
iiidnsiriiil  tinisliinr,  nnil  nininlriiHncr  poiiitina  I  louse  Paint 
Woll  HilJ  rrioi  Points.  “(  itijx”  I  nonirl,  **No\.'lIilr''  Voi-iiisli, 

SttPTU  WDIll.-  1  niinu-|.  ‘‘No.  7  I  inr  of  .Vutomohilc  .'Spccioltirs, 

I  liiiisflioM  C.cincnt  oml  “PhisfK  Woi.id". 

Plastics  Division 

'  Pvrnitn'  and  Met o I  foi let  w  an-  Sets.  C  Iron oblr  Collars  and  Cuff 
IcHittiPrushcs  and  oiiscrllnm-ous  aiftcics  "Pvralin",  “Pli 
"Persoo"  and  'I  luitr  "  jn  Slirrilng,  Rods  and  Tubes;  •‘I.iiciie 
lacelc  '  aiiii  “I*to,ski»n  Monlitina  Powder,  DuPont  \-Ro.v  hi 

Alkali  Division  General  Chemicals  DivisT 


were  more  active,  the  dc- 
fishery  prndiiets  greatly 
t'ouslrtiction  acliviiy 
I  alone  contiDued  to  lag. 

I  The.  gross  xalne  of  a.gncultural 
I  producliuii  m  lli.Ti  was  placed  ft  i-in 
.sl.Clo.olj.OUt'.  'This  IS  the  highest 
total  leported  rince  IHod  and  com¬ 
pares  with  .?  1  .(tort, 530. 000  iu  I'C-S 

,  and  a  low  in  the  past  dcc.xde  of 
I  ?7rtrt.70  C'b'i"  reported  for  133'.’ 

:  Crop.-r  '.asr  season  wero  particularly 
bountiful.  The  yield  of  wheat  i« 

I  the  second  large?  t  on  record. 


"Fabrikoid"  Division 

Pvroxviin-coatcd  I’abricih  M>ld  under 
thr  fnidr  mark  “  F'nhrtkoid 
Ruhhcr-onaf  ctl  lahrus;  Washable 
Shink*  f  lodi  s(»Kl  under  the  (raklf 
tfinrk  IfTiAl  inr'’  ami  “\^'aHh^^dc*' . 
•  PX”  (  loth;  ‘‘PX”  huckratn  and 
n(hrr  hinclinit  rnatorluls  for  the 
hot>Khind»nfi  trntir. 


t)u  the  Pacific  Coast,  the  pack  o'" 
canned  salnitui  cempri.sed  1.511.050 
cases.  .MtJiotlgh  this  "a.s  abtoif 
the  a'erago.  in  recent  ycar.s.  it  was 
c-ipstdcrq  bly  below  the  pack  in 
pc’.g  when  the  total  reached  l.rtOrt.- 
000  case.*,  fb'-  .second  largest  on.  re- 
;cord  The  bitbbiit  catch  was  sub- 
lstnntia.'ly  larger  than  in  the  iirc- 
Vious  sea.soti:  higlmr  prices  were 

general  so  that  returns  to  fisher¬ 
men  were  much  more  remunern- 
tixe. 

I  M.inufacturtjl.g  oper.i.t.iOtis  were 
texpomlfd  steadily  dunng  the,  vear. 

'  The  production  of  ilon  and  .  ft-el 
wa.s  low  for  .some  nn'lltlls  hut 

plant.s  la.ter  operated  at  o-'  re.-ir 
fu'l  eapaeity,  the  October  ontnnf  of 
.steel  being  the  highest  receriled  . 
cincp  October  l^IS.  Orders  on  hand 
ensure  the  conUiiu.incc  of  thi.'  ba¬ 
sis  well  into  the  pre.sent  year. 

.Ncws|irint  operations  impno-il  with  ‘ 

the  diminution  of  publisher.,' .stewks  i 
iu  The  T'nited  States;  the  w  .ar  ha,-  : 
given  a  further  impetus  to  the  pro-; 
diiefion  not  only  of  nexvsprjnt  hut 
all  types  of  pulp  and  paper,  owing! 
to  Mie  difficulty  of  procuring  nor-  ; 
nial  supplies  from  Scapdinnx  tan  j 
countries,  flour  nulls  have  cnioy- 1 
cd  a  marked  tinprovrmeui  in  over-  . 
seas  liemand;  sugar  aud  oUier  fo-id  j 
pnidncis  are  moving  in  good  xol-; 
ume  Klcctric  power  produr.iloii  ■ 
rcceu'Iy  estahlisheil  a.  new  high  rc- ^ 
cord  On  the  whole,  rondition.s  in 
the  m.innfaeturing  industry  have, 
shown  an  appreciable  itnprovenienf  , 
and  a  large  number  of  plants  op-  i 
I'vateil  at  or  near  capat  iiy  ftir- 1 
flier  cxpiLPsion  is  anticipated  as  the  j 
result  of  ordcr.s  meet  w.-i;  m- 


I  prices  have  hern  consldorahlv 
!  higher  than  the  mmimtrm'of  fOc 
per  hushcl.  hasK-  Vo  1  Vo--thern  at 
:  the  Head  of  the  Ivikes.  c-iiaraptecd 
by  the  Dominion  (io\  crninen'.  The 
prodti'-ers  is  in  .any  r.ase  assured  of 
'  fi  fair  vettirn  and  as  the  xolume  of 
I  the  crop  wa.s  large,  the.  farm  piir- 
rhHsipg  power  of  AVestern  t  auada 
is  greator  this  year  than  it  h;is 
been  for  a  long  period,  fonditioiis 
ill  Urif.sh  folunibia  and  Eastern 
I  (  nntida  were  also  favorable  for 
I  most  rrop?.  The  yield  of  apples  ex- 
,  cceded  five  million  barrels,  about 
i  the  same  as  in  r.)3rt;  on  account  of 
'  the  -war,  however.  Pritish  tmpor  s 
.a.ro  being  rastricted  to  one-half  the 
average  of  the  pa,st  two  years  aud 
much  larger  qitaDT.itles  than  usual 
arc  being  processed.  The  livestock 
mdiisfry  had  a  satisfactory  year 
Sh’pnieuts  of  beef  rattle  to  the 
fni’ed  Stales  were  considerably 
larger,  the  tota’  for  the  year  being 
approximately  two  and  a  halftime- 
that  reported  for  Pj3S.  This  was  a 
direct  result,  of  iJie  Increased  quo¬ 
tas  granted  by  the  T'nited  Stn'cs  j 
undci  the.  trade  agroemeut  conclud-  j 
cd  In  November  lf'3''  ( 

.Activity  -wras  general  In  the  min- ; 

:ng  inriustiy  throughout  the  'car' 
and  priodncPon.  with  a  total  value  ' 
of  y tfo.lT'i.f'OO.  reached  an  all-time 
high.  This  is  an  tnrrcase  of  i]  per  I'elT, 
cent  over  V‘3g  Olid  3  pet'  cent  over  more 
the  previous  high  of  .i'ljT.o 
in  1f'37.  New-  ontpiit  rccord.s 
e.stablishcd  for  gold,  copper,  ri 
I  cine,  aii'jtuony.  cadmium,  cru- 
;  trok'uru.  natural  ga.s,  gy  iisiiin, 
iphur  and  Ume.  Several  new 
mines  reached  the  productive s 
iron  ore  was  mined  in  '  anada 
commc.’-cia  1  basis  for  the  first 
'D  ;,ixt'-'cn  years,  ('on.siderablo 
ptettug  and  deyelopment  worl 
dope  in  (orineetion  with  the  st 


t.'hrstnffs.  Textile  Auxiliary  rrcducti..  t.oloiir  Intctiocdletes.  n.iPg,, 

(  hruiicalsandNropri  iir,  Miuuiai  lirmi-  aU,  lIv-trcBni  peroxide,  Plunirnts 

nii.U  eramicMiiteriiils,  Oil--i  iii.ued  Solvents  and ntliet  Oi  K'inic  (  liemual-v 

Sflll  Division  Explosives  Division 

I'xnaniiir  ;  Stuniping  Powder 
Saletv  I  ii-se,  Xlastiog  (  ap-.  Xti.x- 
velloticou-*  niaslijiB  Attcssorics. 

Fcrliliier  Division 

Dominion"  Ammunition  Division  Superphosphate.  Complete  I  crli- 

M  .  II  .  ,  •  ;  ti;er,s;  r.aiden  Kertiliiers,  liiseetl- 

.hot  Shells.  Mrlallie  (arlridRes,  .  -Sol-Min",  tlie  mineral 

rnners.  KiiiluHN  I  nsert  »n>il  l4>i-  Supplrmcot.  imd  “rcNCM^Inss  * 
•rtJocs,  lllunTinatmi;  l  larcn.  ‘  HuB  tv'*  .Seed  di^ifiifrc 


Windsor"  «nd  nil  gr^dr^  of  SmU  foi 
Household,  ARricuIturr  »n>d  InJus- 
(rial  Ptirposfs. 


CANADIAN  SNDUSTRIES  LIMITED 


HEAD  OFFICE: 

C>l-rL  HOUSE 

IDS  VEAVCR  HALL  HILL 

MONTREAL 


NEWFOUNDLAND 

SALES  OFFICE 

ST.  JOHH’S,  NLWrOUNDLAHO 


Sydney  Fixes  Assessment 
On  Dominion  Steel  Plant 


Building  acttvity  continues  to  lag, 
the  value  of  construction  contracts 
awarded  in  Idlih  wa-  somewhat 
greater  than  in  lf'3x  hut,  was  still 
considcrahl'  helow  the  total  fur 
Kesidenial  huiirt'.ng  has  beep 
active,  cnn'triiction  this 

nature— •  parijeiilarly  >>'  io'w-crsu 
workmen's  dwellings  —  being  en¬ 
couraged  by  the  as.'l.stance  tiffordod 
by  the  Dominion  Ciovernmeu'.  'The 
encouraging  factor  in  the  eon.sl ruc¬ 
tion  situatton  iiT  the  present  time  i? 
the  increase  In  indu-strial  con- 
rr.acts  While  the  total  is  .  M!!  ei-m- 
parativoly  tma'.l,  it  is  ne,-i-iy  one- 
third  greater  than  the  rorrespond- 
ing  total  for  Jf'aS.  As  industrial  ac 
rivity  quicken.-,  au.gmpntexl  by  at- 
uiament  and  other  war  order.e.  iii- 
.  reased  building  for  industrial  pur- 
qo.-es  may  be  anticipated. 

Tlic  expansion  in  industrial  ae- 
i'lry  has  nattirnliy  aiiproved  'he 
'tiiploy  inept  situation  throughout 
he  rotitiiry  and  leeriit  tnerra  '  -  m 
he  numl'er  gaipfully  emplo.'eri 
-.are  considetahly  excreded  liw 

l  ual  veaconal  gam.'-  I  nemplo,'- ■ 
lien'  and  relief.  however,  ''"n 
inued  to  present  fi.irmidable  |ooh 
enis  during  the  greater  part  of 'he 


t-ydney.  V-S.'-Tlie  Sydney  assess¬ 
ment  appeal  eoijrt  .-et  a.sses-mept 
of  the  Dieninion  Sipel  and  f  oal  Cor- 
Iio'alion'.-  properly  licie  at  .'53, .351.- 

IClfl. 

'The  figure  Is  sliglitly  more  than 


half  the  f.^.OOO.nnn  ilaimcd  by  the 
city  and  •’S^i'ti.cpn  umro  than  the 
value  claimed  by  I>iyseo. 


I  MrOKTS  10  IM  .  im.HI  K  I  of  almost.  J1 
•  anada's  imporls  dtiring  133'!  |  I'nrehases  ft 
were  valued  at  S75 1 ,".55.""", 


a  gain  |  anioniiteil  to  •'SlfPi.ShS.OOi'. 


'  ■  11.  ipuc.'i  from  I’age  1 

e;;,n  wa'.il  to  Europe  'inuail 

ins'fti  by  the  wa,-,  mote  .\n. 
will  enter  |■a!lde.■'^  fuN  si  ai 
which  e-reijt  '..'luada  .'ir 
J.iii'j.s  lai,  •'pf.c'i  d  reel  bs'u 
[."■vie  .S''’’phu;bliiig  I 'o  .  a 
diary  e'  ■' ..q.Kj,.,  --leaTii?' hi:> 

ha-  now  r r'icprit  bn-'i.e. 


u-h.p  I  Har  (  on Tracts  tor  lias"  Metals 

.  The  Brii'rh  .\l!in.M’'v  of  .Supp'y 
' 'n.i-  contraeierj  with  '  anadiap  p''o- 
.ju'-er.s  t'C'  large  snpphe-  o'  eop. 
pe-,  and  /me  so  the'  ihcrurs- 

‘.'Pe,,.  nnV  ^  |,f  ,V,p 

T:h!":y  fa' O' ab'e.  Sex-era!  no'v  w-ells 
.  ii.o.i,.' r.|  hro '.got  into  jiroduc'.ion  inthe 

.  lU'-.iei  \';i'.i'  pe-ro;(ijni  f  efr)  ip 

III"  -ip-i-'  ,  pj.,  ^  tnipro'ed  einjilo'-ment.  ei.nir 

’’  '  '  ''  II'!  TiV  il'ie  ProEneial  ijovernnicut  e3n:<'il  a  giiieral  ric.o  ,i,  rmn.! 

.ni^oj.'i  !•.  ,  ^  than  one.ibl"d  o*'  t'qe  p'Oen-  iiow-rr  and  tlr '  tp  turn  lia:- 

"  jl>,-,l  e.qpaeit'.-  o'  the  r  e]ii  on  .ne-  retlntcd  IU  th*'  xolntqe  of 

e'.ijr,:  of  tiiv  trie  led  demand  .'lutl  -ale;.  Thi.-  up-wi"'-' 

,in  .  .'^nieh  j qand.ing  fseditie-  av.siE  strad'.  r'n.ie  F'obruary  t.a  f,  ll 
■■'"iiui.r  J.,,  .,.,P  \x  onld  , 'll- a!  unK  v  tor  Sept-inher  n 

u.  .'  e  old  I,,-,,..,  -.ho.xn  .1  mueh  la"ger  gam  irig  ilm  highe.;,?  lo'el  rei-or<l‘-‘l 

,  ■  I  exp<ir'  dercond  t  anadian  inly  ri3l,  .Since  ipe  mde\ 

,  '  ■’ii'yj''  forts?  p'odn<'s  ha.s  'neen  .siroug.  -ept-  ilie  dollar  value  of  rtiie 
I" '-hqynients  during  eae.h  of  the  first '•  mcrea-e  nm-t  he  attnbutrd  to 
, u'li.'.'itb-  I'."."'  hetne  larEor  than  c-  priee-  .a-;  well  be  to  ai  ina; 

'i'  till-  eorre-ponding  months  of  -n  the  '.ointne  of  goods  ha 

l^'5v  M  :!h  mpri-ix  ed  prices,  tiie  ••  xe  |  Enforiunateiy  the  pronorfion 
'  ’  in  x.'ii.;et;  wR'^  even  more  mar'sed  i  hnuible  to  e.m.h  'hnn  -  canii' 
atoi'  r XX  o  n"-..  ’non'h'y  reeorris  w-ere  es- I  determiticd. 

e-’  -abiished  for  waterhoine  sh.prrionisl  Substantia)  gains  a-'  repoi't 

ei  proD.eiiis  ,  Hnti.sl.  t.nlunibia.  and  the  to- jour  foreign  trade,  bo'h  impor 

a!  [nr  Mu-  year  ts  expertivi  to  ex- !  r;,|iort,<  having  had  higher  ' 
1  eed  ."'j'n-t.miiaiiy  the  high  of  1  j  qnrin.a  1  f'lll'  than  in  'iu  prei 
s  IIIEIIITI-  null'OP  feet,  extjiiM'cixR,}  n  1'u3rt.  yea;  .  Some  ri ' si tl rha to  e  in  on 
if  I'anndian  The  gi  eai  p’-oport;o  of  tjye  improve- ,  dinary  trad'*  channe;;  nati 
1  o-.T  I  led  5;;,.  tiient  ’  ;ie(oiined  for  hv  increase^  a'oee  ni'h  the  war.  due  i 
51 1 I'lg.o.'iTO  British  p.i;-cha.,se,'.,  •vhieh  niore  than  i  seareify  of  shipping  pa<  e,  t 
;  I  w’  worth  deiuhleq  those  m  If’-IR  The  British  |  freight  and  iiisuranee  rate.'-- 
Timhe-  •  on»ro!  Board  rt  erritl  v '  the  .striet,  rontrol  of  inipoit; 


'lUpVliri 

tiav.  l- 
or-'Ti  T'.'i 
:  e  er  nil' 


|v  three  qnar'e: 


'nlJiLued  from  Pago  17) 

.  to  rely  .i  lo.sed  h)il)crio  'luc  lo  ipcclal  uidueements  offered  by 
Euiopcau  countries,  or  hv  the  ii),i;aer  produetiou  cosU 
jirevailing  here. 

'The  de-clino  in  the  value  of  the  Canadiiin  dollar  al.-.o 
•dioiild  bo  at)  added  stimulus  to  -ales  in  eountrie?,  v/liich 
bave  been  supplied  from  ohiier  ;  ourees  ip  the  past. 
Added  to  this  may  be  the  faei  .hat  this  eoijntiy  is  still 
aide,  not  on  an  nnlimited  se.il"  of  evnirso.  to  firia.riee 
sneh  export's  on  an  eqnit'ildo  credit  ha.sis,  where  if 


pul'd.  P  x'ould  iie  .-1  f'i.ial  misiatxf.  however 
lorever  npon  the.  largely  ari’.fieial  lolc  w  liieii  gold  has 
been  I'iaying  in  the  pa?.  Wliiloai  tiu  niomeui  no  solu- 
I  I'll  ha?  hicii  .'o.ind  wiiieti  w.-iiihi  ?oIv'e  the  <  eononiie 
riddle  of  gold,  w  ij.oiii  lUttitig  aero  all  polilie.-il 

|l!  oba  tlilll  le;.,,  lh'!-(  !  to  V'Tl  III  |<  :.;i  the  |IO',,- ,  bi  i  i  t that 

at  ■  iinv  fnlii'i  li-iie  tin  t  ruled  State  will  w.iin  'o  te 
Ii'xe  Mi|nt})!iK-  ic'.ie  t;i  Ii  ■■  ■ 'li.  ;ind  le  :  ;  nir.xuldy  for  il,;. 
eoiirl  .iiui  ii'ivoe.'.  than  bar  i.l  "yillnw  dvn. unite" 

.\i  I  111  din;-  to  all  pn  :  eiii  furni  of  i  l  el.oning.  ihe 
1. 1  e.U  ii  |inliiu  111  ilip  iiiitli  >?,  Iiilltipg  a  .ide  nC'Sl  eg.g 
i  f  iUi|)o;  iiq:  lain.'  Hui  a  to'-i  egg  m.iv  imn  i.ale.  if 
l.rp:  toil  I'Piig  witboni  being  n  "d 

In  I, he  Iniiire,  a,  m  in-  ii;i  i.  mir  rnai  mn.'i  I  lelaiiou.'- 
will  he  li.isid  i.n  ihi.  foiinne.  of  trad',  national  pros- 
pet'itv  will  ilepi  tld  on  tie-  a.inonnt  of  good.-  and  r.er 
\  irr  I  -old  abioid  To  tin  <xient  to  which  '  an.adian 
ni.-innf'n  Hirer,  and  imiclnuit  will  he  able  ti*  garner 
new  niarkei.  fni  ]hr.|i  loodnc'.  lo  the  ..■•me  '  xtept  will 
the  louden-  i;if  the  piereni  v.  ;n  i  i  .i  and  ine  ditficill- 
iie.-  of  i.i)e  rei  (in;  inn  liou  he  '  iscd  I  he  trade  outlook 
fdr  tne  I  urretit,  year  tiiid  for  the  more  distant  ful-Ui-e, 
is  not  at  hk.’ik  a.-  the  ;  tate  of  the  xvorld  would  lejxl 
one  lo  htlievr.  Tin-  <tisapii('ar;<ucr  of  many  European 
eompi'tiiors  ftnm  'ho  tieutial  markets  in  I'nc.  Americaij, 
it)  A  la  and  in  Europe  affords  to  I'nu  (.'anadiau  exper- 
ler  possibilities  of  eutoi'UiK  uiaikcts  wliioh  have  hcea 


(levclopmciil  and  inuiiulacturc  ol 
trial  tinlHhes  is  a  highly  specialized 
ipeciallzcd  induulry  and 
and  adequaD' 


lilt: 

iiidnt'' 

I, ranch  of  a  ei 
dills  for  vide  cxpcrieuco 

rtysourcfs. 

■  ,.t  yourself  he  persuaded 
viroug  type  of  finish  no 

g-ood  the  .luullty,  an  I  l 
fullo5v  us  -^urrly  ns  lUgld 

i  h.  Sher5v«u-^ilh«'»^  < 
i.llrcd  in  the  devf  lopiueut 
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STOCK  TRADING 
DURING  YEAR  ’39 
IN  LESS  VOLUME 

Vancouver  Shared  In  Result 
of  World-Wide  Business 
Recession 


MARKET  RECORD  OF  CANADIAN  STOCKS  FROM  1933  TO  1939 


Greatest  Activity  Was  Dur¬ 
ing  Month  After  War 
Broke  Out 


AbMiI.'t  P,  Or,  IV.  I 
,  I>»  ,  0  '  .  pi  pf 

I)i>..  7 ' ,  prrf 
Afinr  Ghivr 

;  Do.fpirf 

I  Arupw  Kurp:-8«. 
j  Do.,  picf 
'  A.  P.  Ciinin.  ccni 
Thi..  prrf 
Am.  EIrcti  ir,  ,x'! 
I)o..  Npw 
Du..  0 ' p»  pf 
Am.  CyniiRtnul  *' 


Stuck  Pfli 

Outfltatiding 

1.(18^,177  ■tl.!,  Nonr 
$.H,88I.700  too 
5.1.00(1.000  100 
71,000  Dim  None 
5,687.000  100 

nhn  N»»ur 

100 

80.000  alia  Notir 
JiJ.ilOO.OOO  100 
.'•O.OOO  aha  Nonr 
•18.07.1  aha  Notip 


Tvtai  A0bcato8Ccrp..f,rw 

Broke  Out 

_  '  Amoc.  TrI  ,  l,t  pr.f 

...  ■  Cl8«9  "A" 

VancoU5Pr.  -  I  llfavorabl.v  lllflll-  ,  Barker,  BrraJ 
oncod  by  World-Wide  rcces.sioii  in  Do  .  pref 

I'UsiuPKs,  and  the  iinecrlainiie.s  of  .... 

.1  ....  Wei  iiurat  P.  &  P.  A 

the  jirr-war  period,  \  ancoiiver  Bawif  Grain,  com 
.''look  Excliangc  reiiortcd  a  dcr  iinc  Do.,  pref 
"f  $1,350,000  in  \;iluo  of  sliarc.s  'd'o.^ ^ 

,  traded  la^l  .vear  compared  with  Do.  i,i  prrf  V 

V  |()‘!fi  Bell  Telephone 

"  Biltincre  Hat, 


\  t.  1  ,  '  Biltincre  Hat, 

1  Brokers  nitnbuled  the  decrease  Blue  Ribbon 
"A  the  first  eiRhl  inontli.s  lo  a  seii- I  ■  itcf 
era  I  recession  of  htisincss  iln  oiigli- |  Bnariiian',  con!"* 
oni  '.(lie  world.  The  declaralion  of  '  Brewrr, &  Di,ii. 
war  il")  September  brotiithi  a  renew-  ^  c  powrr -A' 
e(l  interest  and  that  inontli’.s  figures  |  Dn  .  "b 
advanccdl,  then  tapered  off  as  Hie  , 

.  ear  cndeid.  Do.,  new 

There  t\as  little  speeiilai  ivc  buy- I  Burt,  f  n  ,  com 
iiiK  in  the  ^ist  three  months  of  i he  ;  llpr" Bl’J'uit"' 
yeitr,  altliOGgh  reports  from  mines  | '  od.,  prrf 
showed  ad  vances  in  nearl.\  all  in-  Caigary  Power,  com 
;'tanccs.  Bifokers  took  tlie  view  the 
public  wat;  holding  back  bccutisc  Do!! -r  p^cf 


pUDllc  wat;  bolding  hack,  bccutisc  Do  , -r  pref 
of  uneeritiinty.  !  Canada  Cmicnt.  com 

I’olume  of  .shares  iraded  di'opi"’'l  .  cnn!’c;y'dr. prrf 
trom  39,646.017  in  193S  lo  31 ,1 3  l.•3:ol  '  Clan  k  a.  f  "a 
in  Ift.-iO,  and  value  of  II, e  es  ; 

Iraded  drclincd  from  if  in,  I  17.393  n..,  pirt 

ill  193S  to  $.S.S7:.i.47t  in  1039.  I'he  ;  t->"  I;'!-' 

.  t.  N  Powei.eom 


figures  covered  ilie  (■.•ileiida r  year  cpn  Pa'ct^r. ' 
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periOii.  '  etan.  Steamship,,  cotii 

Biokcrb  and  mining  men.  >'ow  -  | 
e\er  looked  aliead  itt  a  more  favor-  Do.  'B 
al.'ie  year  after  viewing  official  fig- j 
iires  for  prudnelioii  in  Itrilish  < ol- I  Can^Bronic.  com 
ninbia.  w  hich  topped  iho.se  of  I93S  j  Do .  prrf 
1,  ».-o...o  Can  Calmer,,  loni 

I'V  .$400.1  4'.  Do.  1,1  pref 

Bold  I'rnduclinii  Binned  Do  ,  2nd  pref 

I'he  value  of  gohl  production  in  !  Ca^^Cm.^com.  new 
lilt:  province  for  1039  amounted  to  1  Can.  (Converter, 
•'532,713,996  eompared  to  $21,344,639  i  Ca^^Cotton,.  com 
in  1938.  while  c.stinialcd  total  value  |  (;an°i7.j7oncsc 
of  mine  output  was  $61,939,30(1,  as  j  Do.,  funding  right, 

a.gaiust,  $61.185.5.51  in  Hie  l"-ev  ious  L,a^^c'’;XLc, 


Uiiring  the  year  13.133.173  iiiiip 
ig  shares  eininged  liands,  valuetl 


I  Du.,  incf 
;  Can.  Dredi;r,  runi 
C»n.  Kairbankn.  prrf. 
C.  G  Electric 


whilf  oil  Can  Ind  Alcohol  ‘A 


'harems  ^^orc  transacfcH.  xaliini 


i  Do  .  “B  ’ 

I  Can.  lyocomotive.  loiii. 


I  Mf  I  Do.  pref 
,  C.B.R 
:  Can.  Packet  n 
Son-  Can  FoiriRii  Tnvf«t 

were  »’ei"rf 

"*  '<  j  Can.  Winerie,. 

7,91  I.  Can  Wallpaper  "A" 

’adetl 

^.rujti  q,, 


*3. 393. til.  and  116,41.5  imiusirini  i  Can  Oil,  com  .  .•.ncbi 

■.(hures  were  Iratled.  valued  "’t  ' 

$l  l8.._i.i1.  j  Can.  Packci,  .  .$,1 

Highest  trading  inoulli  wa.s  Sep-  |  ^lon  Foirign  tnvet  5.1  6n 
I  ember,  wlirii  3,73l,.5ti3  shares  were  . 

iransacted  at  a  value  of  $1,037,91 1.  Cm,  Wallpaper  "A"  .soc 
The  month  of  •'anuaij 

the  values  ^Vlth  sbhms  I  Can  Wireb  Boxr* ‘'A'  $l  i)0 

iraUed,  valued  $1.d5J.885,  wbilo  I  Cockshnu  Plow 
in  .November  traders  t'l-atdi'O'll.v  ;  conj!  Min"(irSmclt.old 

sliiiuncd  the  inarket  and  onl.v  9.5s.-!  Do ,  new  ii.out 

361  shares  were  transaeted  will,  9  1 

market  valui'  of  $357.318 — the  ,ow-  Do  ,  prrf  .sr^ 

est  of  the  year.  Ciow,  Net  Pa,,  Coal,  w.on 

...  ,,  •  ,  J  1  ..1  ii  Crown  Cork  8ii  Seal  $1,60 

Irading  picked  up  a  little  i  •  ' Ijc  ! 

<  lOSmg  mouth  with  buying  resl  net-  ;  Dm, llcr,  Seagram,  .$2 

I'd  mostly  to  lowei-prired  issues  ;  [^o"'  BtHge,  $i  70 

and  1.906.369  shares  changed  hands  .  onllJ;  G?rM,'’rom  '  ’'s?" 

valued  at  $374,931.  no.,ptef  7'., 


!  Cons,  Bakerie,  SI  00 

I  Con*.  Min  flr.  Smelt  .oH 
1  Do  .  new  $l.0Ul 

[  C'onsumcf s  Ghs  •O^'r 

,  Co5ino8.  Imperial.  ,  $J.'70 

[  Do.,  pref  .S^r 

I  Crows  Nest  Pass  Coal,  $3,00 
!  Crown  Cork  &  Sr*l  $1,60 
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672,961  shs  None  17 
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$1,160,700  100  80 
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1 23.4.16  shs  Nonr  .10 

30.806  shs  None 
143.764  shs  None  20' 

$3,000,000  100  07 

$3.1.5,000,000  75  27 

700.000  shs  None 
73.416  shs  Nufir 
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51.364  shs  None 
.iOO.678  shs  None  IS 

31B,440  shs  None  16$ 
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n  3' 
32^^  1.5 


4  '  .  \2  I  >  5 ' , 

21»,  S', 
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74  32  7  7 

36  .58-’«  48 

93  'n  106' i  97 
18',  31‘t  25' 

72  18 

100  130*'f  117 

I  4 '2  1  ’  J 

K  18'i  10'. 

19 ».  50  37', 

85  '  101  98*4 

154  204  1.50 

6*4  17^2  O', 

6  11',  5', 

7  7.5',  1 


70>2  16 'j  1^ 

17' I  0^^  9 
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15?4  20 
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3' s  1  20 
73''-  12 


88  126>^ 

90c  1  80 


29*4  '5 

100  106 
700  18.5 


24 'k  14 'a 
37la  19'4 
102  *•»  98'^ 

25.5 » 2  700 


70  U  2.5 
107  lO.S 
Dl  ll'i  4^ 


63  snarrt>  rn;i uk'  Q  nuiiuj^  .  Glass.  com 

!374.?)ol.  Do.,  pref 

_ _ _ «  I  Dom.  Founrlrirs 

Do  .  pref 

IRON  ORE  AGAIN  S  ir- " 

PRODUCED  HERE  giiT; 

- -  K  Kootenay  Power 

Output  From  New  Helen  Mine  i '"’no  ^mef**''’^ 

Fivitt  irt  foi*  '  basr.  Theatres,  pref 

riTSl  m  ^naaa  For  K«sy  Washing  Machinr 

10  Ycflirs  Enamel  &  Heat  ProU 

Electrolux  Corp 

- - -  '  Equitable  Life 

Fur  Ibo  t'lrsl  imo  iu  16  EiiRlishElrrtrirA 


Utiawn. — I  ur  iho  tirsl  imo  lu  ib 
'cars  iron  urc  was  produred  uii  a 
( rjinmcridal  .scale  iu  (  atuuia  in 
ai'coi'dinp  I'.»  ti'e  l>ep;ti  t  inent  nf 
Mines  aiid  licsrrut*'<^s.  oitawa.  T'Im' 
(ire  "as  ohlaincrl  at  ibu  New  IU*|cn 
.Mine  in  llu^  .Michipicruen  area.  n(‘iir 
Saulr  Ste.  .Marie,  ( »nt,i rio,  wliered*' 
\elopinoiil.  \\  r»rl<  -  .sliniiilaterl  l>y  tlie 
;;r;u3ting  of  a  inmnly  by  ibe  Onta¬ 
rio  Ciovei'innent  was  sl.ji.rted  in 
MCT.  'Ilie  deposit  is  e.stimaled  io 
ronlain  some  lOO.Ouu.Opo  Ions  of 
tnrbonate  ore  averaging  about,  -b"* 
per  eciii  iron.  A  rtiasling  and  sin- 


Do  .  “B 

'  1‘r'iinous  Players 
t>o  .  vnt  trust 
I  l‘atmy  Eaonei .  oltl 
j  Fanny  Farmer,  new 
Flriji  V  Bissrll  EttJ 
Do  .  prrf 
hold  Motor  "A 
Foundation  Co 
Frost  Steel  6&  VVirr 
Do.,  1st  pref  A 
Do..  "A'  prrf 
Oatincflu  Power 
Do.,  pref  , 
Oatineau  Right.s 
Gen.  Steel  Wares 
Goodyear  Ttre 

Do.,  pi ef  . 

G.  W.  Saddlery,  rom 


leriiig  plant  I10.S  been  hiiili  in  whli  h  cim°,'cmrd.  com 
iho  ore  is  treated  before  lieing  ;  Do ,  |,rff 
shipped  to  the  sme’ter.  '  arc^nmgHv'i'rr 

Kxiilorfitory  w  ork  wa.s  enrried  '9t  '  u,,,,,.  B,„jgr.  rom 
during  the  year  at  Sleep  Ifoclv  li.ike.  Do ,  j.rrf 
near  Alikokan.  135  miles  w(\st  of  !  hs?,?.  coMon,.  pre 
fort  Arthur,  tlntario,  where  a  de-  hb,,,  u  Tiiratrr, 

posil  of  high  grade  hematite  ore  tto 
'  1  r  '  Harding  Carpels 

ha-i  bpon  tlisotn  ort'd  by  flip  aid  of  Goliieries 

inagiif^tir*  aiitl  tMociriciil  surveys;  Do.p'ef 
;ind  diamond  ilrilling  through  ilm  {{ob^R*nn*w'^'' 
ice.  This  proport.v  is  now  being  ae-  Do ,  prrf 
lively  explored.  ""t^^prcT'”’ 

Ocritrrenee.s  of  iron  are  vv  idel.v  ,  Hunt,,  cif,,  "A' 
distributed  elsew  here  in  (  amidit.  Do ,  "B  " 
hut  so  far  none  of  Ihcse  deposits  |  2''. 

has  been  eommcreially  developed  Do.pref ... 
tiecause  tlic  iron  eoiiteiit  is  not  siif-  indu,t.  Accept.  A 
ficiently-  higli  to  permit  contjicti-  ;  '"of ,Tref 
lion  with  external  sources  of  sup-  int.  Hydro  Elect.- 
p'v.  As  a  result  of  the  develoji-  {"I' 
ment  of  llio  .New-  Helen  and  Meep  ■  do  .  pref  . 
Rock  Lake  deposits,  indicationsare  inrMetai  ind.  "A 
that  the  requirements  of  centrar  Do!!"A'Dref 


Do  .  lirw 

Ham.  Cottons,  pref 
Ham  U  Tlieatres 
Do.,  pi  el 

Harding  Carpels  * 
Hillrrest  Collieries 
Do  .  p'^f 
Hinde  fc  Daurh 
Holt  Renfrew 
Do  .  pref 
Howard  Smith 
Do.,  pref 


Int.  Bronze  Powders 

Do.,  pref . 

Int.  Hydro  Elect.  “A”. 


Do  ,  pref 
Do..  “A  ”  pref 


t-anada  for  iron  ore  can  he  met  jnt.  Milling,  new  pref. 


largely  from  doniesiie.  soitrces. 


Develops  New  Scientific 


Int.  Nickel,  com 
Do.,  prqf 
Int.  Power,  com, 
Do.,  pref 
Int  Utilities  '  A" 
Do.**B‘ 


Service  to  Agriculturalists  j  jamcica  P.  S.  . . 

1  Do  .  pref 


^  .  ,  ...  I  Kolvtnalor.  iw... 

Saskatouii.  — A  new  sncntitic  |  nc  .prrf 

v  ice  to  fanners  lias  horn  starK'd  by,  i,aiic  Suiptmc  Pulp 
a  group  of  young  University  of  Sas-  tiv” 

katchewan  .graduates.  The  iiewlv-  Do..rrrf 
formed  c.oiicrnt  is  known  a.s  .Ar.sij-  Laura becord 


kaicnewatt  .granuaies.  i  iie.  iiewiv-  Do..rrrf 
formed  c.oiicrnt  is  known  a.s  .Ar.sij-  Laura becord 
riatloti  Laboratory  Service;-,  and  has 
officer,  in  the  Birhs  liuildinc.  Has-  '  Do.pref 


officer,  in  tlic  Birks  lJuildinc.  I'as-  Do.pref 
kiitoon.  Major  serviee  offered  far-  ' 
m«ra  at  the  lu-oscnt  lime  will  be  the  iLo*w,.com. 
testing  of  good  seed  grain  i  Do., pref 

In  Its  appeal  to  fa.rmers  to  s.eild  ;  MafKinnon steel 
samples  of  their  I9iu  soeq  for  tests,  i  Mrp'teE'eafM.n. old 

the  Assc'iaieri  Laborti.iory  .Servii-esj  Do.pref 
i.s  flupported  by  the  grain  tr.ndegen-  .  h»af  Mill. n-v 
erally,  and  elevator  agent, s  t hroiigh-  Legme.prrf  ! 
out  the  provinei*  liave  been  aiilh -  ,  M^lc  Lenf  Garden, 
otised  to  collect  .samples  for  bhlp- !  i^J,"c-y‘’HBrri,  ! . ! 

ment.  Do.,  pref . 

Tn  the  fului  e,  as  .additional  Kcion- i 


Maple  Lfaf  Mill,  n<“w 
Do.,  pref 


ment.  Do.,  pref . 

Tn  the  fului  e,  as  .additional  seien-  i 
lific  equipment  i.s  ohiaiiied,  ih('  eon-  Mitchell,  .1.  S  .  . 
eern  will  tin  take  tlie  testing  of  i  . 

materials  lor  tin'  niedieal  profes-  Do.pref 


sioii  and  Imsitie.sse.s  requiring  sci- j  Montreal  Cottor 


jilific  analysis  serviee. 


m-roiMi  l  OBTUEVit  01  i  ri  T 

Tlie  output  of  leather  footwear  in 
t-anada  .sei  a  new  liigli  record  iu 
1939.  vvlien  Ihe  aggie.gali'  iirodiic- 


e.ompared  with  3.1,916,931  pairs 

1338. 


^  Do.,  pref 

M.L.H.  &  P 

—  •  Montreal  Loan 

]  Mfintreal  Telegraph 
I!  01  i  ri  T  I  Montreal  Tramways 
Mof.re  Corp 

I*  fdOlWOJir  ill  Dt>..  “A‘  pref. 

'‘'‘"nl  iu  Mli^t;eXr‘,m 

.gale  luodlic-  Do.,  pref 

,13.6.631  pairs  ,  Net.  Bicwniri.  cem 


IVo..  pief 

Nrl.  fVwer  Pipe  ‘A  ' 
N,l.  Groceis,  com  . . . 


>ld  $16.336, 69.S  2.S  144  .S.t  170 

$1.0Ub  ,$1f),314.g2.S  $.S 

lO'r  $14,.S5.';.'.>00  too  too  l(,l  200 

$120  100.000  ,h,  Nonr  10  2  I.s'. 

.Vr  ,‘.00.000  too  SO  .10  10,1' s 

t  $3.00  $6,212,666  100  20  K  ?S 

$1,60  100,000  ,h.  None 

.S'r,  163.000  ,h«  too 

.$2  1,747,64.$  »b.  None  .Sit,  4  26*, 

$1  70  $13,051  ,h.  None  .14  1.31,  .17 

$1.$0  $6,000,000  2$  10  .11,120'j 

S'c  $1.7,$0,000  100  00  .1.$  '  no 

Tr  $2,600,000  100  M.V  07  l.l.S 

$1  00  312.372  ,h.  None 

$()  00  12,000  ill,  ion 

3  $2$.077,075  2$  6  (.: 

280,014  ah,  Nonr  27  !  j  12^,  21 

373,884  »h.  None  $',  1  51, 

5's  $5,035,000  too 

$5  270.000  ,h.  None  70  .to  88 

7';,  $1,940,600  too  118  931.4  140 

.  .  1.50,000  ,h.  None  7',  ‘i  7', 

100,000  ah,  Nonr  7  I',  5 

30,000  ah.  None  3  ,1 

Inl.  .58.000  ,h.  None  14  5  13 

7'-„  .$,140,500  too  76  75  80 

7'„  $.500,000  100  70  65  7.5 

tc  .12,622  ah.  None  4%  1  2*4 

20,500  ,h.  None  J  1 ,  3  ' 

$1  60h  $1,237,500  1 

$1,685,400  25  12  4  0 

$3  .50  45,000  ,h.  None  13', 

.50,000  ah.  None  6 

Int  2.10.524  ,h.  None  lot,  t  18 

lul  180,000  ah.  None  10  o  17 

08,601  ah,  Nonr  15  HI,  .12 '  . 

$lb  100.468  ,h.  None  0  ^ 

1.5.181  ,11,  None 
an,  3.472  ,h,  IpO 

$1  1.588.060  ah.  None  21  6  28.-, 

81.600  ,li.  None  lo'i  4',  I6-, 

.10.000  aha  Nonr  3  .1 

$1,000,000  100  to  30  64 

$500,000  100 

80i  1.625,960  ah,  Nonr 

5',,  $12,106,000  100 

11)0,000  eh,  Nonr 

300,000  ,J.,  None  ht,  20.:  6 

$2.50  257.260  aha  None 

2  50  $6,000,000  .50 

.10.871  ah,  Nonr 
$349,600  50 

lilt  60.000  ah,  Nonr  16 '  •  4  1 1  1  ^ 

7',.  $240,000  100  100',  10(1 

440,04.1  ah,  Nonr  7*,  1  I4  8*4 

tiO.-  100,000  aha  Nonr 

100,000  ,b.  None  1 P4  2'-,  O', 

$2,187,500  100  .Vt  24',  37 

24.1.7.50  ah"  Nuiir 

$2A  $570,160  10  11  ,  4  2.5 

$48,020  15  1  2«4 

fi^-  $,87,000  100  60  16  ,56 

Int  1  72,-51 3  ,h.  None 

$1,000,000'  100 
$70.5.700  100 

.50r  299,033  ah.  None  7',  2  10 

$1,000,000  100  13 

.  7  $1,000,000  100  SO 

320.663  aha  None  10  H,  11 

$6,251,500  100  4014  8  75 

...  18.6.56  aha  None  14  41,  18 

15,000  aha  None  10  5  16 

50r:b(  29.965.078  aha  None  16  7%4  I7*« 

62 '5c  $47,255,160  $5  11',  7 '4  13'  , 

.  6',  8,030.000  atl  ... 

$2  00  80.726  aha  Nonr 

1 . 50  100.000  aha  None 

.  1  50  $2,500,000  $25 

$21,414,775  $25  l.l^,  2'?  O', 

$1  50  14.124.088  aha  Nonr  22*s  10 32  '' , 

4.00  $1,000,000  100  15', 

8'o  $201,500  100  ..  100 

188.312  aha  Nonr  10 

6.00  10,821  aha  100  . .  60 

6.00  14.385  aha  100 

5',  $5,816,000  100 

$2h  14,584,025  aha  None  21',  8  3(> 

7%  $27,627,825  SfclOO  113  112  121  I 

115,610  aha  Nonr  5  2  S', 

6',  $8,000,000  100  24  R  (.8 

88,136  aha  Nonr  11',  8  6', 

$1,245,044  $1  4  5,  I', 

$1  .  )  45.000  aha  None  20 

7'r,  $750,000  100  08  78  115 

100.000  aha  Nour  7  '  >  6 

/-',  $196,000  100  80  55  102  ; 

150.007  aha  Nonr 
/Ot  100,000  aha  Nuur 

1 4,. 080  aha  Nonr  18',  5  It 

7%  $1,500,000  100  /I  .FI  -J" 

$1  57, .500  aha  Ni-inr  51  .16  60 

80.  287.500  aha  Nonr 

33.008  aha  Nciir  7  i»,  ,1 .  , 

$481,300  100  .16  25  10 

$100  Its  0,56  aha  Nonr  21’,  10  '.  18'. 

$1  00  383. JOO  aha  Nonr  31  lo'j  17', 

$750,000  100  6  6  14 

err  653,900  100  65  (.5  110  1 

I  '. 000  aha  Nonr  10  7  8 

A  $475,000  too 

100,000  aha  Nonr  11  I',  6 

$2.9.10,000  100  25  1  ,  s  ina^ 

250.100  aha  Nonr  I", 

01 .097  aha  Nonr 
27.000  aha  2.5 

.10.7  79  aha  Nonr 
70c  $800,000  $10 

738.856  aha  Nonr  12  2',  8', 

$12,080,000  100 

766.783  aha  Nonr  15  7  I't"., 

6',.  $7,882,800  100  83  .54'.,  07 

$3  15,000  aha  Nonr  10 

7',  $276,600  lOU  100 

.  .  $1,275,000  100 

7‘,  750,000  100  .1  30  73 

4  00  $3,000,000  10(1  .s  It) 

7',  $3,000,000  100  .,i  .0  67  I 

$1,50  4.480.001  aha  Nonr  43  .,  .«(i  .1')',  , 

12 '  ,b  $600,000  35  45  30  47 

8',  $2,000,000  40  50  30  55  ; 

$6  00  $7,000,000  100  no  ro  i.'s 

$1,601)  .100.402  aha  None  1~’^4  4  17" 

7‘,  $1,115,700  100  107  65  llOi,  ' 

7',  624,000  100  125  70  133  I! 

■78.710  aha  Nor.r  1  ' .  .5 

$51,920  10  7  5  6' 

$2.00  721,372  aha  Ncnr  /<"  .  It  .11'- 

$1  75  $.',775,000  35  3,'  '7  14' 

37,763  aha  Nonr  22  11  .0% 

. .  •  295,852  fht  Nunr 


ns  23 
00  IP) 
l.'Oi't  1,55 


82 1-  60 

ISO  130 
5 '2  * 


66 85 
1  3'; 


181 1  20  Id'-  33' 

.12  58'.  '34  .IQ. 

14 'j  33 's  15  20 

I0()  118  100  110 

136 '5  154  110  150 


1  6*2 

0  34 

85  no 

'72»t  80 


1  .50  .50c 

I  00  75r 

19»4-  l.T, 


22' I  14««  27*2 


18>i  30'  . 

1.1  .11 
r-4  Wh 


14*4  Ib'j 


58  M  Si ’3 
2 ‘ i  GOc 


22‘7  15N 

U  » 7  1  i 

7«-4  6*4 


114  104 

60*4  42*4 


2*4  10'* 

h  9\ 


Div.  Stack  Pm  t93T 

R;tlr  OutatamlTng  Value  H  L.. 


NpI.  Grocers,  pief 
Do.,  tiew 
Nat .  Steel  Car 
Niagara  Wire,  oM 
tV>.,  tiew 

NfitbStsrOil 

D6..  pref 

N  S.  Steel  ^  Crial.  pref. 
O^lvie  FIoui  . 

«V».,  pref  . 

Do.,  new  . 

Onf.  Steel  Pru.1 . 

Do.,  pief  ,  .  ... 
Orange  Crush .  ... 

*  Do.,  lat  pref . 

Do.,  imi  pref  .  ,  ,  . 
Do.,  n#w  coot  , 

Do.,  pref . 

OtUwg  L.  H.  ai  P _ 

Do.,  n«w  . 

t)o.,  pref . . 

Do.,  new  pref . 

Ottawa  Electric . 

Ottawa  Traction  . 

Ottawa  Car  Mfg . 

Ottawa  Car  ^  Aircraft. 
Page  Her«ey  Tubce. . . , 

Penmane.  com . 

Do.,  pref . 

Photo  Bngravera ...... 

Porto  Rioo  Power,  pref. 
Pantepac  Oil  Co.  . . 

Power  Corp.,  com . 

PrcMed  Metala.  com. . . 
Price  Brothers,  new.. . . 

Do.,  pref. .  .  J 

Quebec  Power  . . 

R»ent  Knitting 

I^.,  pref  ...  ...  J 

Reinhardt  Brewery.  . 

Remington  Rind . J 

Riverside  Silk  A . 

Rolland  Paper .  ‘ 

Do.,  vot.  trust .  ! 

Do.,  pref  . 

Russell  Industries,  coni  2 

Do.,  pref  . 

Shawintgan  W.  8k  P.  . . 
Saguenay  Power,  pref. . 
Sherwin  Williams,  com. 

Do.,  pref . 

Simon  Cigar,  com  . 

Do  .  pref 

Simpsons  Limited  "A 
Do..  *‘B  * 

Do.,  pref  2 

S.  C-  Power,  coni 
Stand.  Chemicals 
Stand.  Steel,  com 
Do  ,  pref 

Steel  of  Canada,  com  * 
Do.,  pref  ^ 

Sterling  Coal 
Stuart  Oil,  t>ref. 

Suprrsilk  Hosiery  A 
Do  .  B 
Do.,  pref. 

St.  Law.  Corp.,  com 
Do.,  "A”  pref 
St.  Law.  Flour,  com 

Do.,  new . 

Do.,  pref  . 

St.  Lawrence  Paper 
Do.,  pref 
Tambiyn  Ltd 

Do.,  pref  S 

Tip  Top  Tailors  . 

Do.,  pref 
Tcx)ke  Bros  .  cum. 

Do.,  pref 

Toronto  Elevator  1 

Do.,  pref  ^ 

Turketts  Tobarro.  pref. 
Twin  City.  R.  T. 

Do.,  pref 

Union  Gas  Co  8 

United  Steel 
Vrati  Ltd 
Do  ,  pref 

WabSBo  Cottons  5 

Walker-  G.&W 
Do.,  pref 

West  Kootenay,  prrf  . 
W.  C.  Flour,  corn 
Do..  f»ref 

West  Grocers,  com 
Do. .  pref 
Wrstoii  Ltd.,  com 
Do.,  pref 

Wilsil  Ltd  > 

Windsor  Hotel 
Do.,  pref 

Winnipeg  ElcctrK  A  , 
Do.,  B 

Do.,  pref.  new 
Winnipeg  Electric  old 
Do.,  pref.  old 
Woorl,  Alex.  &  J..  pref 
Wo^s  Mfg  .  pref . 

York  Knit  Mills. 

Do.,  1st  pref 
licllers  Ltd  .  . 

Do.,  prrf  . 


Ac adis  Sugar,  Ref 
Do.,  pref  . 
Aiuminiuin  Ltd 
Do.,  pref 
Bathurst  “B 

B.C  Packers,  cum . 

Do.,  pref 
Belding  Cortrcelli 
Do.pref 
Beauhariiois 
Beat!)  &  St>ns  “A  . 
Bright  Co..  T  G 
Do.,  pref 

Calgar.N'  Power.  r»rrf 
Can.  Bud  Brewenrs 
Can  &  Duin  Sugar, old 
Do.,  new 

Canatla  Stan  h  new* 
r>o..  prrf 
Csn  Gen.  Invest 
Can  Int  Trnat 

D<i..  prrf  .  . 

Can.  P.  fit  P  Invest 

Can.  Malting 

Can.  Vickers,  com  .... 

Do.,  pref  .  .. 

Can.  VincgHis  .  .  . 
Can  Marr(»n'. 

C  N.  Power  pref  . 
Can.  Winneries  .... 
Can.  W.  B.  B'-xes  “A”. 
Can.  Industi  >es  "B" 
Do.,  pref 

Catclli  Fo4m1  PokI  ,  ,  . 

Do.,  pref 
Claude  Neon 
Celtu-  Knitting  .  .  . 
t^in  Alcohol,  pref  .  . 
D<.  .  new 

Crty  Gas  ft.  Klcdrir 
Consol.  Paper 
Cons.  Press  ‘A 
Cons  Sand  ft.  Gr..  pief. 
Con.  Paper  Box.  prrf 
Crown  Uoni  Oil 
David  ft.  Ktrre  A 
•  Oo.B 

OrliHviland.  com  .  . 
Do  .  prrf 

Disher  Steel,  corn . 

Pn..  “A  ptef. 
r>oni.  Engineering 
Dorn.  Motors 
Dorp  Oilclotii 

Donnacona  A  . 

Do..  B  . 

East  Ko<Ttcnay,  pref. .  . 
East  Dairies,  pref  .  . 
European  Electric  “A”. 

Do.,  warrants  .  .  . 
Fairchild  Aircraft ..,  .  . 
Fleet  Aircraft  .... 

For.  Power  Secs 
Fraser  Coy  s 
Do.,  vot  trust . 
Freiman.  A  J..  pref. 
Gen.  Steel  Wares,  pret 
Honey  Dew .  com 
Du.,  pref 
Do.,  new 

Ilumbcrstonc  Shoe 
Hvdfo-EIeit  Secs 
Int  Paintr,  ‘A 
D.>..  pief 
Intercity  Bakery 
Inlrifiste  Rovaltv  ‘  A 
Do  .  ‘B 
I.Hn;;lrv  l.td 
D..  .  pref 

LaLe  St.  John  P  ft.  P 
Maiiiiin<'  1  .  ft.  T 
Do.,  ptef 
Melt  hers  Distil 

Do  .  prrf 

Melcl;ri«i  A  .  old 
Do.'B  old 
Manitoba*  Power 
Mercury  Mills 
Do  .  pr<'f 

Robt.  M’tchell.  I'-m 
Mont  Is.  Power 
Mont  Refrig.  V  T 
Do.,  pref 
Dnt  Si. knit  com 
Do.,  pref 
Paton  Mfg.,  com 
Do  .  pref 
Power  Cerp..  pref 
Prhine  City  Oil  “A  " 
Reliance  Grain  .  .  . 
Robt.  Simpson,  pref  .  . 
Rogers  Majestic  ‘•A  ’.  . 
Sarnia  Bridi’e  ”A*'.  .  , 
Do..  “B 

S.  C.  Power,  pref 
Stand.  Pav.  fii  Material 
Di>..  pref 

Standard  da'*  Pr  k1 
Supertest  Pete-.  cr$l 
Do.,  com 
Str»p  ft;  Shop 
Thayers,  com 
Do.,  pref 
TbriJt  Stores 
Df)-.  pr^f 
Unit.  Distillers 
Unit.  Amusements  ‘A 
D  L.  •  n 

Ui  ited  Fuel,  pref 
United  Seri'r*tie» 
Wptei’r^o  Mfg.  "A  . 
Walk'rcille  Ufv^ri  ■ 


S2.9SJ.200  IdU 
I. SO. 009  shs  20 

I. 10,000  shs  None 
49.000  shs  None 

II. 5,000  sht  None 
104.902  shs  None 

Jl.OOO.OOf)  $.S 

$1,090,000  190 

V5.C00  shs  None" 
$2,009,000  100 

f»9U.900  shs  None 
48.44tt  shs  None 
$.160.  JOO  109 
80.000  shs  None 
$6.50.000  100 

40.000  shs  None 

45.500  shs  None 

80.000  shs  None 
$J.S00.00U  100 

140.000  shs  None 
1.500,000  too 
1,700.000  too 
35,197  shs  None 

5.607.600  100 

1 1,779  shs  None 
58.895  shs  None 
174,276  shs  Nonr 
64.518  shs  Nonr 
$1,075,000  100 

.10.000  shs  None 
$1,000,000  100 
2,707.122  shs  1 
446..JJ0  shs  None 
248.576  shs  None 
547.847  shs  None 
$6,284,300  100 

553.198  shs  None 
6.5,009  shs  None 
$400,000  $25 

177.159  shs  None 
1,584.894  shs  $1 
30,000  shs  None 

25.501  shs  None 

.34,500  shs  None 
$1,500,000  100 

$800,000  109 

9.600  shs  190 
2,178.259  shs  None 

$5,000,009  100 

200.O(J0  shs  None 
$3,460,009  100 

.9). 950  shs  None 
$284,400  100 

1  2f>.000  shs  Nonr 
129.000  shs  Nonr 
$11.2.50.009  ino 
409.000  shs  Nonr 
37.277  shs  None 
120.S25  shs  None 
9.799  shs  Nonr 
499.000  shs  None 
$9,406,309  2.S 

$2,309,009  100 

1-1.990  shs  None 
7.5,000  shs  None 
2.S.OOO  shs  None 
$512..SOO  100 

5;0,3J.l  shs  Nonr 
$14,992,159  50 

$1,200,009  199 

.16,900  shs  None 
$575,000  100  1 

.”>14,675  shs  None 
$14. 225, .590  100 

112.990  shs  None 
$300,000  50  1 

120.000  shs  None 
$1,045,109  100 

8.72.3  shs  None 
$08,5.0tt0  100 

52.318  shs  Nonr 
29.690  shs  .59 
$2,000,009  100  1 

220.000  shs  None 
$3,090,990  190 

/  96.199  shs  None 
492.939  shs  None 
4  1.920  shs  Nnnr 
$949,009  190 

99.99,1  shs  None 
724.004  shs  None 
.530.182  shs  None 
$500,009  190 

l.iS.lOO  shs  None 
$2.413  009  100 

16.913  shs  None 
$1.194,.199  ion 
494.121  shs  None 
$1.7.50.009  100 

135,000  slis  None 
.50.090  shs  None 
$2,000,009  100 

281,712  shs  None 
28,3.277  shs  None 
$5,000,000  100 

244.772  shs  None 
$5,000,000  100 

$650,000  199 

$1,528,300  109 

229.012  shs  None 
$1.50.000  100 

1  25.000  shs  None 
$750,000  25 


121  90bi  133  123 

18V$  12*4  12 


200  165  791  140 
J40tf  125  i:>2  1.30 


1,10  .30c  .1.5c  20c 

92  7.5  8Vls  74 

104  99  111  109 


no  HI 
6.3-14  .57 

130  123» 


40  104 

Id’s  22*4 


99  101 M 

19 

2*4  29 


99  12.5  11.1  149  119 '  .  1  to 


4  57*4 

9«,  17*i 


71  2.55*  23 

Ml  18^  16*4 

170 


85  106  98 

17  13H  '21 

88 115  108 


3M 

4  I4I4 


MONTREAL  AND  TORONTO  CURB 


$1,500,000  $5 

$1,500,000  15 

676,737  shs  None  .  . 
$7,899,600  100 

.100.000  shs  None  '2 

136.279  shs  None  T'j 

$.3.940..500  100  21 

1.749.400  109  90 

$865,300  100  yo 

1 .431.559  shs  None  8'j 

109.000  shs  Noiic  7 

100.009  shs  None  12 
$766,109  100 

$9,000,090  109 

15(h0UU  sits  None  18 
.509.990  shs  None 

1.-599.000  shs  Nonr 

$299.62.5  $.5 

$1,060,109  199 

609. . 589  shs  Nonr  6  '-i 
1  20.91  2  «hs  None 

$1.96.909  109 

H2.69/  shs  None 
198.972  shs  Nc.nr  29 
5.3.000  shs  Nf.nc  .1 

$2,090.(»99  109  .1 

92.000  shs  NtTiie  2.5 
4.r>5<1.982  shs  $1 

$5.-509,009  um  9.P-.J 

114.000  sirs  None  9i  , 

.51.884  shs  Nc.nc  1/  ‘  ^ 
70. 102  shs  None  109 
$4.(».50.0(l0  109  12.'> 

46,009  shs  N<»nr 
49,009  shs  15 
424.-522  shs  N'.nr  1  99 
27.000  shs  Nonr 
$2.50.990  $5 

1  /7,409  shs  Nonr  95i- 

62.694  shs  None  17  4 
'2..198.7R9  shs  Nonr  5 
.51h099  shs  Ncnr  12 
$769,499  pjO 
$716,990  199 

77,290  shs  Ncnr  9 
23.000  shs  Ncijr 
7.1.909  shs  None 
25.0t)0  shs  None 
$27O,.S0O  199  W 

22,500  shs  None 
r2.5t)7  shs  None  17 

125.990  shs  None  2.5*^ 
284,089  shs  Nonr  5'f 
700.000  shs  None 
2.53.434  shs  None 
123.088  shs  None 

$1,000,090  100 

$2,500,000  lOO 

$13,143,220  10 

2.^99.940 
$690,000  5 

90.000  shs  None 
17*5.0(i0  shs  None  4'  , 
54.162  sh.s  Nonr 
316.H54  shs  None 
85.000  shs  None 
$4. .500.000  109 

108,500  shs  None  3*4 
1-5.000  shs  None  1 V 
! ) .  I  /O  shs  None 
20.000  sits  None  25 
1.476. .193  s)is  Nc'Pr  19 
’0.899  shs  Nonr 
32.009  slis  None 
21.115  shs  190  18 

100.009  r.hs  None 
■  1 .290  shs  Nunr 

29., u.t  r]i.  None 

$.S0.S,,99  199 

*’9.00'^  kI's  Ncnr 
Vh,v2.080  IU 

■51  .90.090  19 

62,  09  slis  Ncm* 

$1 .  '..9.009  10 

lOU  1(1,1)  «]-•  Nonr 

.(j  ijnfi  Non*-  11 

3  -.too  5I1S  Njiie 

$1,000,900  )90 

;2.190  shs  Nonr  l« 

.  ‘.OOO  shs  None  I '  j 

2.. . 329  shs  None 

18.863  shs  Nonr 
40.08.5  shs  Nonr  u 
$1,090,000  100  .1.5 

10.000  shs  None  18 

$600,000  100  92  1, 
$5,000,000  100  62 

.59.000  sl.s  Nonr  3'^ 
109.009  sh.s  None  6 
$3,350,000  100  85 

200.000  shs  None  6 
12.090  shs  N(  nr 
1 5,000  r.hs  N<  nc  1  ■ 

$7,988,900  100  8.1 

104.872  shs  None  6 
$1.319,'>u()  199  25 

$7.50,009  199 

85.990  sIjs  None  22 
25,000  sl'.s  None  18 
49,841  shs  None  10 

404.421  shs  None 
9.550  shs  None  2  2 
20.000  shs  Nc.ne  13 
13.710  shs  25  .39 

722.56.5  shs  Ncne 
67.798  shs  None 

8.1.  1  s'  s  None 

.$9.099.9U9  199  1; 

5.5.1. '{,.1  ,  ’  109  .*6 

FI  ^  39  si  s  N.  nr  6  , 
■2/."69  s|i9  Ncnr-  -1  tn 


13*4  ^9', 

7!  '  ^  10.5 
I'l  11  M' 


148  227  1.,  168  1,, 

1.12‘s  16()!^/  138 


1  I  4'i 
’  7*t 


.D  *  21 

1  ?'3 


103  125 

5  hi  O', 


.  7  2'4 

M8S  115 
4'.  1^4 

6  >  4  ^8 


38*4'  32 

37  t  »  3,5 

20c  100 
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KNOW  THE  PROVINCE  OF  QUKEC, 
LOVE  IT 

AND  VISIT  IT, 

IT  IS  WELL  WORTH  WHILE 


The  Province  of  Quebec  5  moHo  is  indicative  of  the  Province's  proud  tradition,  its  partnership  in 
a  united  Canada,  the  inherent  stability  of  its  peoples  expressing  their  will  through  their  governments 


r  is  tK-  !  in  Dorn!f*ion  "f  ^  »r*=!ds 

ro^’crc  r?f  703it?5^  rni!'?'''.  FKp  'Jinicii'ion? 

Ft-ance.  BclEivii'n.  Cit’f’at  Btitain  ativl  opa'f'  srjuaJ  t" 

•■he  actual  j^utface  of  Ousbe 

O’J^bac'p  ot'OEtapbv  n-ifp renting,  thsr^  bfiitiE  tht‘i&  Eri''^up'' 

of  niountaiTiB;  The  Lau!?i!*!'-'!r  *1"=  Appala'^fiiansi  rjii<-)  Mr>nf«;ri= 

gianSi  A  wids  svsteni  of  plr'in  •  -Tn'J  landr-i  extend?  <h^ 

afotesaid  mouTitain  tans'’  ■ 

Ousbcc's  Etcat  artcfy  *^hr  •b*'  ka^'^’T'^n'.*'  F^.i'v^r.  *,1***^  imk'' 
l"nE.  ftoni  its  soup  r-  tho  EOjlf  I  L^^wteu' ^  Rnri  i  inilrp>l 

a  mlshty  oriP,  Int'o  \t  flow  thp  ■'vatets  ‘d  ffi^  (  l^r^^  kal.r-.  ^ud  ’’I 
innutnerablfj  ii'  crs.  At  its  estuary,  at  Cape  t 'asp^-,  H***  nulcs 

vTde. 

Nature  has  ^T!dci''ved  ■^vlfh  a  h^l^h^  '  lirnate,  riel'* 

and  sub-aoil,  beautiful  oeenery,  thrKdnE  to''’ns  ^nd  nu.i!  <  onuntinitir':. 
diversified  aErirultufe,  Aast  industrie".  -’rtrl  e.iK  (i  iinp(>vt.^iu  hvdi" 
electdc  development  and  po'sibddies,  tbaf  u  ii!a\  t-a  fr! 

'  f'p  6a!'  •J  d-.<-v 

are  un“urpa5=?‘'ed  arp  where  in  di*:  \vr>t-lrj 

Hie  popvjlat^ran  '•f  I'h^  FVo\  inc  p  i'.  wpII  r>\rv  fhe  '  (Ml((  flOtl  iii.jiL_ 
The  F  ten.' 1'  •^p'^akinE  peopk  i  on'^*’i^nt»'  thr  dv,  Fnif  iFi«^- 

minoii^''  is  it'eafed  "ith  dip  utmo'^t  Pi'^Hrjp  and  clra'.vri  p'S'^ible 

regard 

The  citi  of  Montioal  v"  di»^  metr'ap.’''d!^  '  i  ^  .ana'‘)a  <  •'uniinir  no 
less  than  1  I  -26.001^  =‘auk 

The  'lit''  of  Quebec  is  the  capita!  ‘af  '’'j!-  F^ro' nice  It  i®  the 
Oibraltar  'of  Am'^ma 

Quehei'  unn  '^P'lties.  cclleges  end  schools  of  ell  sorts  a!»=:  amcn.E'f 
the  '’ery  bes^  There  are  o'’er  *^,000  sr.hcok.  The  total  number  of 
pupils  enrolled  is  700,259  and  the  number  ot  teachers,  27,999.  The 
average  attendance  is  83  80 

Scientific  and  technical  education  are  highly  advanced. 

The  standard  of  Inung  and  degree  of  culture  in  this  Previn,-- 
fgvourablv  compare  wit.h  those  of  any  of  the  ver'  best  North  American 
comrnunitie*  In  ar*:?,  literature,,  .ec  well  as  in  sciences  and  resea irh 
work,  Quebec  is  rapidly  forging  ahead  After  b'^mg  carefully  framed 
in  our  c'vp.  schools  and  uni^'^ersities.  bursars  are  sent  to  Europe  and 
the  United  States  for  supplem.entary  training. 

Chantable  institutions,  whether  subsidized  or  not,  are  second 
to  none  in  America* 


CMiebe'“  vsi.s  the  first  Pro'vdnte  to  establish  L*o''emrntnt'  UlriuoT 
''•ontpoi 

Quebec  ranks  first  amonE't  her  si-stet  provinces  as  resar'Js  the 
duality  of  her  butter,  cheese,  cattle,  etc  .  winning  first  place  in  many 
I  ontests- 

k'uebec's.  fisheries  are  numbered  amonost  tF<e  most  extensive  in 
tlie  woj  jd 

The  capacitv  of  turbines  installed  in  Quebec  is  4,990,099  h.p., 
<-n-  aF*'jut  Figlf  tF>e  total  for  t  anada, 

1  he  A’alue  oi  fur  bearing  animals  on  faiins  aniounfs  to  feoine 
t' 1  fl.OOO.OOO.  wdiiki  the  land  and  buildings  of  lui  laiiiih  are  estimated 

at  h/.ooo.ono. 

The  length  of  surfaced  roads  is  1  7.880  miles. 

The  laihvay  m.ilcage  in  the  Province  is  7.264  40. 

The  toial  nuniF'C!  ol  miles  co'  ered  Fry  tiarnways  In  I'ti/  -was 
^7. 508, *^78,  and  the  capital  of  the  tramway  companies  loi  the  same 
y'ear  amounted  to  $j9,7 3 3,tj0(J  CM.b 

QueF*»'<  has  ihw  materials  in  ahun'Janee.  industnal  siies  stiaip- 
gic  ai!\'  lo.  atrd.  I  ompkfp  rail  and  water  laciltnec,  atlia'-tne  ele'  tm 
power  rates,  <leep  water  ports,  etc, 

Qui'hi^''.  is  a  good  .Province  to  live  in.  It  i;,  the  lan.'l  of  plentv 
and  liberty. 

Besides,  it  a  beaiitifij]  Province  v^e!j  wortfi  wFiik  ■'i'iting, 
Gaspesia  is  the  gem  of  tFie  Lower  St  Lawrence  1  h<=  Lastern  1  own- 
ships,  the  St  ^  Maurice  \''allev,  the  Lauientians.  the  Lake  St  k'Fin 
district,  picturesque  Quebiec  citv  and  environs,  ^lor!tlea!  <  ir\  aii'J 
adicining  rountryside,  all  unf'old  before  the  tourist  a  great  ncalth  of 
attractions  and  scenery. 

F  ishernien  and  hunters  tj-iinl-.;  there  i'  no  pla''e  like  the  Peo'>'!i-i<-,e 
of  Quebec,  as  our  lakes,  pd^er-  and  forests  teem  witFi  ti-h  .'jtid  jrame. 

The  French  character  of  our  people.  tFif^n  quaint  cuotonis  and 
handle  rafts,  all  vie  with  one  anotF.iei  to  make  our  Pro'  !n<:e,  iFir  paradise 
of  those  who  war>t.  m  an  <»!d  'vodd  atrnosphere  ari'J  in  beautiful 
surroundings,  to  forget  tF>eic  eares  and  vvon  teo 

Winter  sports  such  as  sknng,  =kuor!ng.  tobogganing  skating, 
etc..,  may  be  enjoyed  throughout  the  Prntunce 

La  Province  de  Quebec  in^dtes  tourists  from  near  and  far  and 

wisbeo  rhem  la  hienvemie. 

Let  every/one  join  the  happy  millions  who  visit  us  each  y=:aj-. 


HONOURABLE  ADELARD  GODBOUT,  Premier 


